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THE WEEK 


The abnormal business conditions created by the war 
continue and caution and retrenchment still halt enter- 
prise, yet there is a significant growth of confidence. Sev- 
eral factors contribute to this situation. Undoubtedly the 
improvement in the financial markets is slow, but it is 
steady, and the measures taken to permit limited dealings 
in securities under stringent regulations make at least 
the partial opening of the London and New York Stock 
Exchanges a nearer possibility. Even the suggestion of 
this event creates a better sentiment, so much does all 
corporate enterprise depend upon open security markets. 
Another factor is the active export movement of grain, 
which has a two-fold effect, as it aids greatly in restoring 
more normal conditions in international exchange, and 
contributes mightily to the prosperity of the West by en- 
suring high prices for the large crops that have been 
raised in that section. Because of this the West is doing 
better than the East, the latter naturally being more 
closely affected by the suspension of the security mar- 
kets, the check to imports and the dulness which prevails 
in the iron and copper trades. On the whole, the move- 
ment of seasonable commodities is larger than might 
reasonably be expected, considering prevailing conditions, 
and the situation is really better than statistics of re- 
duced bank clearings and railroad earnings indicate. Mer- 
chandise exports continue to expand and the record for 
the latest week is a total of $20,032,132 from New York, 
which not only exceeds last year, but is far above the 
average. While the iron and steel trade is depressed, so 
far as domestic orders are concerned, this depression is 
relieved by prospective foreign business. There is con- 
tinued activity in domestic woolens and worsteds. Cotton 
goods are irregular, although improvement in foreign 
demand is noted; also in lines freed by the war from 
foreign competition. There is decidedly increased activity 
in footwear and an advancing tendency in prices, with 
buyers showing more confidence and substantial foreign 
orders being placed. Reports from the leading trade cen- 
ters continue irregular. As previously noted, best ad- 
vices come from the West, but in the South business is 
still held back by the uncertainty as to the foreign con- 
sumption of cotton. Business failures continue large, 
and the record for the last nine months, while unfavor- 
able, nevertheless shows a much less percentage of increase 





than occurred in the last preceding great crisis, a fact- 


which denotes a relatively greater stability. October in- 
terest and dividend paymerts are computed at over $160,- 
000,000, only about $8,000,000 less than last year. 

In the iron and steel trade changes that have occurred 
are in the direction of further curtailment, at least so far 
as domestic business is concerned. Quotations, while hold- 


ing fairly steady, do not show the firmness of a short time: 


ago, and it is believed that in some quarters concessions 
would be granted on desirable orders. High rates for 
money and the difficulty of securing accommodation re— 
strict new enterprises in the way of building, and there 
is little doing in structural material, while railroad buy- 
ing continues at the minimum and the market obtains 
practically no support from this source. Pig iron is ex- 
tremely quiet, tin plate is easier and sheets are reported 
to be tending downward. The most encouraging feature 
is the increasing inquiries from abroad for all kinds of 
semi-finished and finished products, some of which have 
already resulted in the placing of substantial orders. 


Trading in the dry goods markets is restricted by the 
cotton situation in the South, and also by questions of 
finance, but production at the mills is increasing and 
prospects display considerable improvement as compared 
with a month or so ago. Gray cloths are weak, but col- 
ored merchandise is steady to firm. Active fall distribu- 
tion by jobbers is now over for this season, and it is too 
early to expect spring business in any great amount. 
Some good-sized sales of spot staples, however, have been 
made to foreign buyers, and the demand from abroad, 
where American goods are already established, shows 
steady improvement. Trading in the Northwest and West is 
active, and the cutting off of imports of linens and burlaps 
is stimulating the movement of certain lines of cottons 
that are being used as substitutes. There is a steady trade 
in woolens and worsteds, both retailers and cutters buying 
freely, as the absence of many kinds of foreign goods has 
caused decided increase in demand for domestic products. 

Local and New England manufacturers of footwear as 
well as those in the West and Southwest have received 
a very satisfactory volume of spring orders. Numerous 
duplicate contracts for seasonable goods on which im- 
mediate delivery is requested are also being sent in, in- 
dicating more confidence on the part of buyers than for 
along time. Prices tend strongly upward, with the move- 
ment in this direction stimulated by the steadily increas- 
ing demand for shoes from abroad. Trading in about 
all varieties of leather is quiet, consumers holding off as 
much as possible in the belief that the easier conditions 
in raw material will result in lower values. Tanners, 
however, are as strong as ever in their ideas, pointing 
out that the production of leather of late has been so re- 
duced that available supplies are exceptionally light for 
this period, which together with the enhanced demand for 
footwear will be quite sufficient to maintain quotations. 

Wheat fluctuated moderately, with the general trend of 
the market towards a lower level of values. War develop- 
ments appear to be losing their position as the leading 
factor, more attention now being given to the certainty 
of an immense increase in acreage planted to winter wheat 
and the rapid gain in visible supplies. Trading became 
extremely quiet, as compared with the previous activity. 
Exports were fairly well maintained, though somewhat 
easier cables from Liverpool and advices of increasing 
stocks in that market created the impression that there 
may be some reduction in the outward movement. West- 
ern receipts of wheat this week were again large, the 
total aggregating 16,441,000 bushels as against 10,277,000 
bushels last year, while exports from all ports of the 
United States, flour included, of 6,856,700 bushels, com- 
pared with 4,198,811 bushels the same week in 1913. Corn 
was easy throughout the week, reflecting a decrease in the 
cash demand, increasing visible supplies and competition 
by Argentina. Primary receipts of this cereal amounted 
to 2,158,000 bushels, as against 4,570,000 bushels in 1913, 
while Atlantic Coast shipments were 217,000 bushels com- 
pared with 19,000 bushels a year ago. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


No Pronounced Change—Improving Financial 
Conditions Create More Confidence 








BOSTON. — Conditions in commercial and industrial 
<enters have not changed materially. There is increasing 
activity, due to the season, and slight expansion from 
the more settled feeling in regard to the war disturbances, 
the most striking and beneficial changes being in the finan- 
cial situation. Conservatism, however, prevails and there 
is about as much hesitancy as formerly in the matter of 
taking on fresh obligations. It is said that the savings 
banks are more disposed to consider loans, and this fact 
causes greater confidence in several cases. This is par- 
ticularly noted as to building operations, which have been 
suspended because of the difficulty of financing, but while 
the outleok is brighter business in building materials, lum- 
ber, iron and metals, hardware, etc., continues quiet and 


disappointing, with sales confined to immediate wants. 

The temporary depression of last week in wool is followed by 
more general cheerfulness, the volume of business having been 
slightly larger and English advices more satisfactory. Certain 
sections of the dry goods market maintain previous improvement, 
with a quiet but better trade in cotton fabrics and a more encour- 
aging outlook, while in woolen goods there is quite an active 
demand and a firm market, with most of the mills well engaged 
ix, turning out cloth. The dyestuffs situation is still causing worry 
to some textile interests owing to the shortage and outlook for 
limited supplies and high costs. Manufacturers of footwear are 
generally keeping their plants running and the outlook is con- 
sidered promising, though the leather situation is difficult. A 
feature of the week is the demand for army shoes from the Euro- 
pean belligerents. Firmness characterizes all branches of the 
leather trade, demand for which is expanding and supplies not 
increasing in proportion. The wholesale flour market is very 
dull and unsettled, buyers being uncertain how to act and millers 
talking very bullish regarding the outlook. In the grain market 
‘business is at a standstill, except for the purchase of small lots 
of corn and oats actually needed by the trade. There has been 
a sharp decline in prices of hay, but a firmer market for wheat 
feeds. Receipts of butter have increased and demand fallen off, 
the market ruling easy in consequence and prices about a cent 
lower. Cheese is steadier and still quiet. Eggs have declined 
under a moderate demand, larger offerings and warm weather on 
some days. Seasonable fruits and vegetables have been in heavy 
supply and decidedly weak in price. 





MIDDLE ATLANTIC STATES 


Quietness Continues in most Industrial Depart- 
ments, but some Commercial Lines Improve 








PHILADELPHIA. — Operations in most departments 
<ontinue to be marked by much conservatism and the 
movement in fall merchandise has been checked to some 
extent by warm weather, but there appears to be a steady 
improvement in sentiment, and the outlook, on the whole, 
is better than a week ago. Wholesalers of dry goods re- 
port that buying is confined largely to immediate require- 
ments, but the aggregate of the small orders received 
make up a fair volume of business. Demand for men’s 
meckwear shows a decided increase and there is a satis- 
factory movement of hosiery, underwear and notions. 
Jobbers of woolens note little change, and trade in the 
cutting up and piece goods line is quiet. Millinery dealers 
have been complaining of the lateness of the season, but 
sales during the past few days have shown some increase. 
Leather continues very firm, with prices high and only 
small supplies available, while sales of glazed kid are 
raoderate. Shoe dealers say that sales are mostly in small 
amounts to meet immediate needs, but the outlook appears 
favorable. 

The wool market is dull, with prices showing an easier tend- 
ency. Manufacturers are well supplied for the present and are 
mot inclined to anticipate, although the future appears somewhat 
‘ancertain. The opinion of the trade shows wide difference, some 
dealers looking for advancing prices, while others anticipate lower 


values. Cotton is dull, reflecting conditions in the southern mar- 
‘kets, but many inquiries are being received and manufacturers of 





knit goods, especially hosiery, report considerable improvement in 
business. There has been a better demand for electrical supplies 
and the building trade shows some increase in activity, although 
permits taken out for new work this week are considerably less 
than the same week a year ago. Sales of cement have recently 
been larger, although few important contracts have been placed. 
Chemicals and paper are both more active, though buying is gen- 
erally confined to current needs. Manufacturers, wholesalers and 
rctailers of paints and painters’ supplies report well-maintained ac- 
tivity, purchases being in good-sized quantities and covering about 
all grades of goods. Conditions in the wholesale liquor trade are 
row quite satisfactory, spirits selling more freely at advancing 
prices, while demand for whiskeys is fair. Wholesale grocers report 
the outlook encouraging and predict a good business in the near 
future. The coffee market is irregular and unsettled, although spot 
prices are fairly steady owing to uncertainty of shipments from 


Brazil. There is little change in teas, trade being still seasonably 
active at the recent advance in prices. Sugars are dull and un- 
changed. 


PITTSBURGH.—Commercial activity continues affected 
by the reduced manufacturing capacity, and retail trade, 
though of fair volume, is hardly encouraging. Commodity 
lines are restricted, with groceries and provisions sluggish and 
collections tardy. Machinery houses report a light demand, and 
the absence of new construction work in iron and steel plants re- 


tards the consumption of fire brick and refractory materials. The 
lumber market continues unsettled, with occasional good sales, 
though the voiume is below normal and prices lack firmness. Win- 


dow glass remains on a good basis, strength being brought about 
by the absence of foreign competition, though some falling off in 
domestic consumption is looked for. Coal shipments to lake ports 
are reduced from the August rate, and the current demand, though 
slightly better, does not allow any particular optimism. Prices are 
irregular and the circular lists are frequently shaded, run-of-mine 
selling down to $1, with slack available at 60c., f. o. b. mines. 





SOUTH ATLANTIC STATES 


Considerable Irregularity still Reported and 
Sentiment Generally Conservative 








BALTIMORE.—Caution is still being exercised by buy- 
ers, and business in general merchandise is believed to 
be somewhat behind last year. However, the opinion is 
expressed that taking into consideration the various handi- 
caps which have been experienced during the past few 
months, conditions are fully as good as could be expected. 


Jobbers of dry goods, notions, millinery, underwear, etc., 
while reporting business thus far developed for fall rather light 
and collections unsatisfactory in sections of the far South, in near- 
by agricultural territory the feeling is more confident. With 
reference to the movement started in various parts of the country 
to assist the cotton growers by the “buy-a-bale’”’ proposition, there 
is somewhat more hopefulness felt, although thus far the benefit 
is apparently mainly sentimental. Exports of wheat and oats to 
European countries continue heavy and are steadily increasing. 
The movement of canned goods has undergone no important change 
since the starting of the war, nor have manufacturers of cotton 
duck realized as yet the anticipated increase in orders. Cement 
manufacturers are enjoying an active season, there being an in- 
creasing demand for this kind of material. In wholesale paper 
and supplies a fair volume of business is being done, and col- 
lections are fair. 


RICHMOND.—The weather. of the past week has been 


more favorable for the satisfactory handling of crops than 
for some weeks past, and corn and tobacco are being cut in a good 
many sections. It is estimated that the aggregate yield of all 
varieties of leaf tobacco produced in the State during the present 
season will amount to about two-thirds of last year’s crop, in spite 
of the drought that prevailed for some weeks after planting. With 
the foreign buyers practically off the market, prices are uniformly 
lower that last year’s, as was to be expected. Commercial con- 
ditions locally show little change, but while sales are in smaller 
volume than a year ago, conditions as a whole have improved in 
the past six weeks, and cancellations have practically ceased. Some 
manufacturers are busy with recently placed orders for foreign 
shipment. Collections are slow, but some improvement is looked 
for in the near future. Local building operations are much re- 
duced, and very little new business is being placed, with a con- 
sequent effect on the lumber and material market, which shows 
little activity. 





The port of Galveston has shipped one cargo of wheat for Europe 
every day this month, with a grand total of 4,245,360 bushels. A 
new grain export record for the month is certain. 
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SOUTHERN STATES 


Notable Evidence of Improvement im all Sections 
Except those Dependent on Cotton 








ST. LOUIS.—Continued progress is being made toward 
healthier conditions and many lines report the volume of 
trade up to last year’s levels, with a strong undertone of 
optimism prevailing in most lines. Since it is generally 
conceded that country trade has been largely a hand-to- 


mouth business for some time past, and in consequence 
stocks are light, the enormous percentage of the great wheat crop 
that remains in the hands of the growers, who will participate in 
the big increase of prices, will greatly increase the purchasing 
power of first hands and thus more widely distribute this new 
wealth to the benefit of the country’s retail trade, which in turn 
will be reflected in jobbing and wholesale lines. New enterprises 
are not so numerous as usual at this time of the year, the high 
price of money making investors cautious in beginning new under- 
takings. Dry goods are moving in substantial volume in heavy- 
weight seasonable fabrics; millinery dealers are fairly active; 
footwear continues to gain in strength and some houses say that 
the volume is in excess of last year. The cutting off of imports 
of many things in drugs and the consequent advance in prices has 
greatly stimulated trade in this line and added considerable to 
the profit side of the ledger. Wholesale grocers have profited by 
the advance on sugar and canned goods, and report trade Satis- 
factory, both as to volume and profits. The automobile trade is 
said to be good, being stimulated by good weather and fine roads. 
Electrical supplies are in good demand, except for building opera- 
tions, which are hardly up to normal. Cash wheat prices weakened 
in sympathy with futures, and trade was quiet. While receipts 
held up fairly well, there was a tendency to fall off. All receipts 
were well taken care of. Receipts for the week were 787,200 
bushels, as against 299,800 bushels for the corresponding time 
last year; shipments were 445,900 bushels against 350,600 bushels. 
Flour was dull and featureless. 


LOUISVILLE.—Business usually obtained fromthe ter- 


ritory south of this market has fallen off on account of the 
disturbance to cotton export trade, but trade from other sections 
is nearly normal. General hardware is quiet, but structural iron 
concerns are handling an average number of contracts, and machine 
and foundry jobs have been fairly plentiful. Dry goods and grocery 
houses report a satisfactory trade, but produce is slow. The whiskey 
market was notably affected by the recent apprehension of an in- 
crease in the tax, and large quantities were tax-paid in anticipa- 
tion. 


CHARLESTON, W. Va.—There is some feeling of un- 


rest in all jobbing lines, but as yet little actual decrease 
in the volume of business transacted. On the other hand, if actual 
figures were obtained, they would doubtless show an increase over 
any similar season in the past. This is explained by the expansion 
of commercial interests during the past year, and also by the fact 
that retail traders, who are able to do so, are buying in larger lots, 
hoping to benefit thereby through the rapidly advancing prices on 
ali staple articles. Collections have been reasonably good, and the 
panking situation is favorable. 


SHREVEPORT.—Up to the commencement of the war 


the volume of sales in various lines compared favorably 
with a year ago, but merchants here are almost wholly dependent 
on the cotton crop, lumber and oil interests, and for the time 
being their position is simply one of waiting. 
MOBILE.—Local jobbers report country business ex- 


tremely quiet, due principally to lack of a market for cot- 
ton. Mill supply houses claim there is no improvement in their 
business, as most of the saw mills remain idle, and those operating 
are making very few purchases. Turpentine and lumber continue 
quiet, and collections in all lines are slow. 

HOUSTON.—In many respects, conditions here remain 


much the same as on August 1, with no new develop- 
ments or disturbances. As a section very largely dependent upon 
cotton, it was early realized that business would suffer from the 
European hostilities, and this forewarning seems to have served 
as a steadying influence. Fall wearing apparel now on display 
is meeting with fair demand, but stocks are low and fill-in buying is 
conservative. Foodstuffs show no great increase in price. Whole- 
sale trade is light, sales in all lines being below normal. A change. 
one way or the other, hinges on the possibility of the sale of 
cotton at a price at least equal or near that level reached during 
the past few seasons. 





CENTRAL STATES 


increasing Demand for Seasonable Commodities, 
but Some Industrial Lines Quiet 


CHICAGO.—A return of warm weather was favorable 
to the agricultural interests, conditions being better for 
crop marketings and corn harvesting. Commercial opera- 








tions were without significant change, aside from an easier 
tone in money and increasing confidence in prospects for 
improved demands upon the leading industries. The mar- 
kets for grain and foodstuffs reflect satisfactory absorp- 
tion at good prices, and the gain in wealth throughout the 
farming sections is an assurance of good buying and better 
investment. Jobbers of general merchandise report sales 
comparing favorably with the volume at this time last 
year and the outlook is strengthening for increased ac- 
tivity in domestic products owing to the difficulty in ob- 
taining supplies from Europe. The principal retail ac- 
tivities here and at the interior have been fairly season- 
able, although lower temperatures would be more con- 


ducive to adequate absorption of the fall lines. 

Building operations and outside construction are rushed toward 
early completion and while there is much consumption of sup- 
plies fewer men are steadily employed. Building permits this 
week, $1,200,850 in value, compare with $1,039,950 last week and 
2,149,600 last year. Real estate sales aggregated $1,321,146, 
against $1,548,746 last week and $2,101,852 in 1913. Transpor- 
tation returns testify to crop marketings greatly in excess of this 
period last year. Other commodities showing gains are general 
merchandise, dairy products and coal mine outputs. Earnings of 
the Chicago steam roads mainly disclose improved gross earnings 
over a year ago, and there is further economy in operating costs. 
Advices as to corn cutting and winter wheat seeding convey very 
favorable deductions. The former is likely to obtain early market- 
ing at very profitable returns to growers, and there is more acreage 
and better soil conditions for the cereal than in former years. The 
live stock interests find ready markets for their product, but 
available supplies show no prospective augmentation for future 
consumption. The markets reflect less speculative transactions in 
grain, and spot dealings moderated in wheat, corn and hog prod- 
uct, although prices turned more encouraging to both domestic and 
foreign buyers. Combined movements of the five leading cereals 
at this port, 16,724,000 bushels, compare with 17,336,000 bushels 
last week and 12,489,000 bushels last year. Compared with 1913, 
increases appear in receipts 30.6 per cent. and shipments 38 per 
cent. Flour receipts, 219,000 barrels, compare with 192,000 bar- 
rels last week and 268,000 barrels a year ago; shipments, 223,000 
barrels, compared with 217,000 barrels last week and 177,000 bar- 
rels in 1913. Aggregate receipts of cattle, hogs and sheep, 297,- 
724 head, compare with 285,809 head last week and 411,432 head 
last year. Wool receipts were 293,000 pounds, against 168,000 
pounds last week and 297,000 pounds in 1913. Hides received 
rose to 2,159,000 pounds and compare with 1,762,000 pounds last 
week and 2,029,000 pounds last year. Lumber receipts were 39,- 
761,000 feet, against 46,104,000 feet last week and 54,108,000 feet 
a year ago. Other receipts increased in wheat, oats, barley, seeds, 
broom corn, dressed beef, pork, lard, butter and eggs, but decreased 
in corn, rye, cheese, cattle, hogs and sheep. 


CINCINNATI.—Manufacturing continues quiet, but a 
better feeling exists because of increased inquiry, which 


leads to the belief that improved conditions will prevail in 
the near future. Retailers are displaying their fall stocks and 
have enjoyed a fairly satisfactory trade during the past week. 
Prices of wheat receded sharply during the past few weeks, but 
the last several days showed slight recovery. Corn was dull 
and prices lower than for some time. A slight decline was also 
noted in oats. A good demand continues for all grades of winter 
wheat flour and reports show that local buyers are placing good- 
sized orders. Despite the fact that the domestic coal market is 
rather active, the local situation is not considered altogether en- 
couraging, as the steam trade is slow. A fair movement is fre- 
ported in wholesale drugs, and though local business was satis- 
factory, the greater part of the orders came from outside sources. 
Whiskey is firm and the demand fair, but the agitation against 
liquor in this State is having a decided effect on trade, as local 
dealers do not seem inclined to stock up for future use Prices 
increased slightly during the past week. Business in t!) burley 
tobacco market was slightly better than during the previ 's week, 
about double the amount being offered and sold, with .alues re- 
maining firm. 


CLEVELAND.—The steel market continues dull and 
present indications are that mill operations will fall below 


50 per cent. of capacity unless a decided change takes 
place shortly. There is a good demand for nails and barb wire for 
foreign markets, but structural lines are in light request. Prices 
generally remain about stationary. Some evidence of an easing 
up in the money market is noted. Rates on foreign exchange re- 
main high. Collections are rather slow, but wholesale houses are 
having a fair volume of sales in fall and winter goods. Retail 
trade is fairly brisk. 


DAYTON.—While the situation continues somewhat 
irregular, there is considerable improvement noted. Some 
large manufacturers have received substantial orders, and labor is 
better employed than a few weeks ago. Retailers report that buy- 
ing in fall staples has started off fairly well. While collections are 
not satisfactory, they have improved materially. Bank deposits 
are reported to be increasing, and money is somewhat easier. 
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YOUNGSTOWN.—Sales in various lines, including iron 


and steel and general merchandise, compare favorably 
with those of a year ago. There is a good demand for money and 
the banks are practically loaned up to their reserve. Crop condi- 
tions have been exceptionally good and the farming community is 
in a very prosperous state, so that an optimistic feeling regarding 
the future prevails. 


CAIRO.—Local conditions are fairly good among the 


retail stores, and wholesale houses are receiving plenty 
of orders. Some of the jobbing concerns have been forced to 
take cotton in payments of their accounts. There is a movement 
on foot to build a cotton storage warehouse, planned by the Com- 
mercial Club of this city. Wholesale houses, especially in dry 
goods, report collections slow. 





WESTERN STATES 


A Satisfactory Business in Practically all Lines, 
and Prospects very Favorable 


MINNEAPOLIS.—The weather for the past week has 
been favorable throughout the Northwest, and good prog- 
ress has been made in threshing. Wheat deliveries have 
been rather light in some sections, while in others farmers 


have been selling freely. However, the predominating 
opinion is that farmers generally are disposed to hold for higher 
prices, and some big elevator companies report the amount of grain 
stored with them at country points as comparatively heavy. The 
bulk of the threshing in Minnesota, North and South Dakota is 
finished. 

ST. PAUL.—Fewer buyers visited this market the past 
week, resulting in decreased house sales, but mail orders 
continue very fair and wholesale business is classed as seasonably 
satisfactory, with some lines reporting the volume normal or bet- 
ter. The distribution of hardware has been well sustained, exceed- 
ing that of a year ago. There is a good demand for harness, paints 
and oils and for drugs and chemicals is reported equal to that 
of last year. Sales of dry goods and men’s furnishings were not 
quite up to those of the previous week or of the same week a year 
ago, but groceries and foodstuffs continue to move briskly. Collec- 
tions are fair. 

KANSAS CITY.—The cool and pleasant weather dur- 
ing the past week has been very favorable for wheat 


sowing and fall crops. There have been light frosts, but 
no damage of any kind as yet. The favorable weather has also 
had a tendency to stimulate retail trade. The wholesale move- 
ment of dry goods has been larger than for the corresponding time 
of last year. Preparations for a very heavy fall wheat planting 
are going on and this is reported to be the heaviest season in the 
history of this market in implements suitable for the sowing of this 
crop. In other lines of heavy hardware and implements there con- 
tinues some demand for seasonable goods. Wheat has been mov- 
ing freely during the past week, shipments having been influenced 
to some extent by a decline in the market. Most of the mills in 
the Southwest are now operating on full time schedules. Export 
orders are being filled rapidly and foreigners are still quite active 
bidders for Kansas flour. The output of the Kansas City mills 
last week amounted to 58,400 barrels. This is an increase over 
the preceding week, but it is said that operations are not yet up 
to capacity. 


ST. JOSEPH.—Cooler weather has made fall trade open 


up satisfactorily in most retail lines and the outlook for 
autumn business appears favorable. Jobbers generally report orders 
coming in satisfactorily. Collections are fair, except that very 
little money can be obtained from debtors in the cotton States. 
Copious rains have put the ground in better condition than at this 
time for four or five years. Cattle and hog receipts for the month 
have fallen off, but there has been a gain in sheep. 


OMAHA.—Jobbers in practically all lines continue to 


report an increased volume of business over last year. 
Crop conditions on the whole are favorable and merchants are very 
optimistic as to fall prospects. Country merchants continue to 
buy along conservative lines. There is not much activity in the 
movement of grain in this immediate locality. 


BUTTE.— Crop conditions throughout Montana are 


quite encouraging at this time. The harvest is entirely 
over and grain men are getting big prices. In seme sections the 
crop was large and in others small, but as a whole it is probably 
2 little better than last year. The sugar beet crop in the eastern 
district is not as large in proportion to acreage as in 1913, but the 
quality is spoken of as much higher. In the western part of the 
State conditions are rather quiet. The lumber industry is not very 
busy and mining is not as active as six months ago, although 
showing a decided improvement over the last two months. 


DENVER.—The wholesale grocery trade is good, and 


in dry goods sales are up to expectations. Manufacturers 
of men’s furnishings report satisfactory conditions except that 
the demand for higher grades of goods is a little below normal. 
Wholesale confectionery is quite active, and dealers in heavy 








hardware and iron say their business is fully up to the average. 
Trading in drugs is slow, the increase in prices having affected 
this particular line unfavorably. Collections generally are fair. 





PACIFIC STATES 


Good Crops, which are Selling at Profitable 
Prices, Create Confidence in the Future 





SAN FRANCISCO.—Imports from Europe in the last 
two months have been unusually light, and some lines of 
goods in the local markets are becoming reduced, both in 
quantity and variety, especially dress goods, drugs and 
chemicals. Barley and flour shipments are quite liberal. 
The August movement included 1,144,000 centals of the 


former and 39,400 barrels of the latter. Central and South Amer- 
ica markets have ordered large quantities of flour, gasoline, oils 
and powder, and canned and dried fruits and canned salmon are 
moving freely by the water routes. Some of the smaller fruit 
canneries have increased their output this year. The one at Tur- 
lock turned out 100,000 cases of canned fruit, a gain of 35,000 
cases, and others have made similar gains. The fig crop in Fresno 
County and vicinity aggregated 6,500 tons, and as growers are re- 
ceiving an average of 4c. per pound for the fruit, the value of 
this one crop alone is $520,000. Some 3,000 acres of irrigated land 
in Colusa County, sown with Japaneses rice of the early variety, 
yielded 75 sacks to the acre. Napa County has 25,000 acres in 
vineyards of fine grape varieties in much demand for the better 
grades of wine, and good prices are being received. The California 
walnut crop this year is estimated at 20,000,000 pounds. The 
nuts on some of the trees are of unusually large size and may be 
given a distinct grade. An advance of one-eight of one cent per 
pound has been made on the opening prices for 1914 crop raisins. 
I'wo new deposits of cinnabar in San Benito and San Luis Obispo 
Counties are quite promising. Last reports of San Francisco 
Lanks show gains for the twelve months of $12,000,000 in re- 
sources, $9,000,000 in individual deposits and $4,500,000 in loans. 





DOMINION OF CANADA 


Merchants Generally Conservative in their Ope- 
rations, but the Outlook Slowly Improving 








TORONTO.—In spite of the somewhat varied accounts 
from the seat of war, business sentiment has undergone 
no change. This is because the same confident feeling 
exists is Great Britain. The foreign trade of the world 
has received a great blow. London still holds first place as the 
center of the financial markets. It is there where money can to- 
day be obtained more easily and at lower rates than in any other 
part of the world. With such a condition prevailing it is only 
reasonable to expect confidence among the people of Canada. Many 
of our manufacturers are receiving satisfactory orders and in some 
lines of merchandise business has picked up. It is claimed that 
builders are getting more money accommodation, chiefly from 
private sources, which will enable work to continue. A moderate 
movement westward in dry goods is reported, but the weather is 
not conducive to activity. As a rule wholesalers are inclined to 
be very conservative and discriminating, but in the long run look 
for good results. Payments are fairly satisfactory. Owing to large 
increases in stocks of wheat on both sides of the line and in Liver- 
pool, those markets have been weak. 


HALIFAX.—tThere has not been much change in this 


Province, except, perhaps, for a little more activity on ac- 
count of the transit from summer to fall. Industrial centers are 
affected more by the war situation than the agricultural districts, 
as factories and foundries are working with reduced staffs and 
shortened time. Everything points, however, to abundant harvests. 
Commercial travelers have as a rule kept off the road, or going out 
for short trips only. Though collections are somewhat slow, they 
have been better than anticipated. In Newfoundland, owing to 
the lateness of fish this season, and the scarcity at the first of the 
year, business has been quiet and the war situation immediately 
following did not improve things generally. 


WINNIPEG.—Our grain market is feeling the weight 
of heavy receipts of high grade wheat and oats. During 


the week exporters and representatives of old country con- 
cerns have not been very keen buyers, and prices have eased off 
about 2c. Farmers, however, are holding off, and while the trade 
inclines to look for some further recession in prices, the opinion 
seems to prevail that our market could be easily advanced from 
present levels. Threshing is nearer completion than at this time 
in any previous year in the history of grain growing in Western 
Canada. While the grocery and provision trade does not report 
quite as good a demand as in August, the volume of business is re- 
ported to be well up to September, 1913. Continued good local 
demand for men’s furnishings and for fall clothing and men’s and 
ladies’ wear is noted, and the larger department stores state that 
their sales in these lines are practically of the same volume as @ 
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year ago. Perhaps the most important news item of the week is 
the award by the Greater Winnipeg Water District of contracts 
aggregating an amount in excess of $6,000,000 for the construction 
of a concrete acqueduct from Shoal Lake to Winnipeg. 
CALGARY.—No appreciable alteration is noticeable in 
retail city trade. The turnover is fair and collections 
as good as could be expected. The absence of the customary sup- 
plies of some classes of European goods is not causing any incon- 
venience, as the difficulty seems to have been anticipated very large- 
iy by importing houses and provided for. Wholesale trade is reported 
to be improving and there is a slightly increased demand for 
builders’ materials. Better weather has assisted the progress of 
farm work. ‘Threshing is general in .the central districts. Both 
prices and offerings declined at the stockyards. 
EDMONTON.—Harvesting operations have been com- 
pleted and the yield is heavy and of good quality. Country 


merchants report some little expansion in trade, and while col- 
jections continue slow, improvement is looked for shortly. Busi- 
mess in the city is quiet, especially lumber, builders’ supplies and 
jewelry. 

REGINA.—Wholesalers report an active demand for 


staple lines, especially foodstuffs, but the tendency is to 
restrict orders and in many cases to hold customers to practically 
a cash basis. The returns from the crops, however, are beginning 
to improve collections, and the outlook on the whole is “airly 
encouraging. 


SASKATOON.—Country merchants are ordering more 
freely now, although in the city retail trade is quiet. Col- 


ijections are only fair, but an improvement is soon expected. 

VANCOUVER.—While the situation gives evidence of 
strained financial conditions, the volume of business is 
fully up to expectations, and a growing confidence is noted in job- 
bing lines. Retail trade is light, although dealers report some im- 
provement, largely in consequence of inclement weather. Payments 
on maturing trade paper are fairly well met. 





Decrease in Idle Cars 





Acccording to the regular fortnightly bulletin of the American 
fiailway Association, the gross surplus of freight cars on Ameri- 
ean railroads on September 15 was 138,108, against 165,244 on 
the first of the month, while the gross shortage totaled 2,059, com- 
jared with 1,918. The detailed report on freight car demands 
shows that during the first two weeks of September the net sur- 
plus of box cars was reduced by 18,939 cars, embracing practically 
all States west of the Mississippi river. 

The following table shows the comparative conditions of railroad 
freight capacity and movement at various periods during the last 
year: 






























































1914— Surplus. Shortage. Net. 6 0F0 
ees: Bis A WES ia cde ETM 138,108 2,059 136 
St, Mawesewone 64 dau ns Cawes 165,244 1/918 163,326 
DE |. so n'6 0 60 emis Ohaeas 174,260 2,115 172, 4145 
DEE vc boceneadnteates ee 198,998 2,333 196,665 
pie AR Sr ry re 228,384 1,843 226,541 

ST ‘a webs ow 6b s 460060006086 220,875 1,333 219,545 
re Mis. Caw hhe conse eo eed iae 232,994 660 232,35 

RSI SUUU skh Seabee eeeee 242,572 770 241,802 
EES Gd cvs tne bbb oe a¥ b-O6 239,406 764 238,642 
ET Mb'dn noe 66 66096060604 40% 230,533 1,654 228,879 
pe OTE TTREPIELLUy i 213,324 445 212, 
ThA 64) « 80 acm of batman ele 141,525 2,013 139,512 

- fea wees bettie 32,010 7,145 124,865 
SY Mie Ui wee Voie ss cadoevet 159,480 5,573 153,907 
i ere 199,385 2,333 197,052 
WORE Besccccesadeceties 211,960 2,282 209,678 
BO eee 217,274 2,385 214,889 
ET Bide Sb cee cecdVecess 190,521 1,671 189,850 

1913— 

DEE. Bcc cccraccccccese 107,513 5,9 101,545 
en PP ee ee sane 67,446 10,212 ; 
PEGG. Dic ccheccescesens 46,05 23,4 22, 
DOPE. ve wise deveneecs ad 38,27 40,118 *1, 
Soe DL eceviviacdiee ews 37,198 41,994 *6, 
aeekeveed eoeee ,904 31,620 10,37 
Septeaaber TN es al 61,753 21,594 40,15 
SGNIOE Ret cdcicccncscess 73,576 15,270 58,306 





* Net shortage. 





Grain Production Figures 





A cablegram received Wednesday by the Department of Agricul- 
ture from the International Institute of Agriculture at Rome, esti- 
mates the total production of wheat in the following countries 
as 2,604,000,000 bushels, or 92.8 per cent. of last year’s crop: 
Hungary, Belgium, Spain, United Kingdom, Italy, Luxemberg, Rus- 
sia in Europe, Netherlands, Switzerland, Canada, Denmark, United 
States, India, Japan, Tunis and Constantine Province in Algeria. 

Barley production for the above-named countries, omitting India, 
is estimated at 1,071,000,000 bushels, or 90.9 per cent. of last year, 
and the oats crop of the countries named, omitting India and 
Japan, is 2,779,000,000 bushels, being 87.7 per cent. of last year. 
The total rye crop in the following countries is 1,488,000,000 
bushels, or 93.1 per cent. of last year: Prussia, Hungary, Belgium, 
Spain, Italy, Luxemberg, Netherlands, Russia in Europe, Switzer- 
land, United Kingdom, Canada, Denmark and Constantine Province, 
Algeria. 


FOREIGN COMMERCE AT NEW YORK 


Foreign trade at the port of New York for the latest week was 
ir larger volume than a year ago, the aggregate of receipts and 
shipments making quite a satisfactory total, the expansion in the 
outward movement being especially pronounced, exports amounting 
to $20,032,132, as against $17,208,199 the week before, $16,810,536 
the same week last year and $17,740,768 the corresponding week 
in 1912, while imports of $16,703,758 compared with $16,932,148 
tbe preceding week, $18,263,300 last year and $19,196,338 two 
years ago. The countries taking American products in excess of 
$500,000 were: Argentine Republic, $1,068,743; British Possessions, 
$2,062,990; Cuba, $1,191,297; England, $6,170,970; France, $2,- 
248,395; Greece, $736,062; Ireland, $717,108; Italy, $768,574; 
and the Netherlands, $1,190,577. 

In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year: 








r———— Exports . oem ports.———_ 
1914. 1913. 1914. 1913. 
Latest week reptd. $20,032,132 $15,811',5°6 $16,703,758 $18,263,700 
Previously reptd .. 620,014,638 647,26v,076 696,693,395 694,336,214 
Year to date ....$640,046,765 %664,070,612 $713,397,653 $712,599,514 
Imports of general merchandise for the week ending September 
19, amounting in value to $100,000, were: Olive oil, $117,190; palm 
oil, $195,731; furs, $116,908; sauces and preserves, $141,923; 
precious stones, $338,263; undressed hides, $548,441 copper, $344,- 
496; tin, $693,043; beef, $673,347 ; cocoa, $256,167; coffee, $965,- 
783; grain, $201,988 ; india rubber, $1,335,350; sugar, $2,284,951; 
trees and plants, $126,588; tea, $125,123; tobacco, $517,772 ; wood- 
culp, $183,156; wool, $129,643. 











Rhodesia Gold Production 


Official returns to London place the output of the Rhodesia gold 
mines for the month of August at 75,999 fine ounces, against 76,- 
687 fine ounces in July and 59,555 fine ounces in August, 1913. 





pi value of last month’s yield was placed at £316,972, against 


320,670 in July and £250,576 in August, 1913. 
ee following table shows the monthly output of gold in fine 
ounces since January, 1911: 





Month— 1914 1913 1912 1911 
Sl. . om 6 dee e+ ae hawe 59,212 52,455 50,976 49,363 
DEE ccc tee teed weet 61,748 49,596 49,863 48,211 
BE a Races oveagaed otis 64,893 61,274 51,072 55,066 
ES Bis cas wai os hdl bart 70,336 57,295 52,587 j 52,546 
i tec n en whine tnee e's % on 68,983 57,866 55,664 50,194 
Mtb. So uawee e's Sa) das 76,645 56,991 53,875 5 50,890 
GD, ca warned « C8G0S RRO C2 7 6, 687 59,248 57,122 56,407 
August eweecoegeeteecesene 6 75, 999 59,555 56,825 57,890 
Dt nen eesks 6 aeua 59,535 54,774 53,615 

SS Van csv wa ebe be o's her 58,734 54,666 51,974 
DD 6's -666 so vale awe delet 56,000 53,667 50,831 
ED «> name ub v.20 ie He ore 60,554 51,716 51,534 

iS an U.0nge oaebaae 4 554,503 689,103 642,807 628,521 





Chicago Gold Pool Apportionment 





All members of the Chicago Clearing House Association, except 
the Bank of Montreal, have been apportioned specific amounts of 
gold, which they will contribute to the $100,000,000 gold fund. 
The Chicago apportionment is $16,000,000, divided among mem- 
bers of the association as follows: 

Continental & Commercial National Bank............ 
en ace ee nn oe O68 60's 008 84 OU WET 
I s Trust & Savings Di cae th ove cskbbessie’ 
change Nepoual Dh tibhchaeutteeteeeene 
Merchaats Loan. as ah bvn cian a how onward 
AEG NE OE MURINE PORE copa cccccccccccccceeces 
National City Bank of Chicago..............eee08. 
Fort nh — a 
Northern Tru 





hica 
National neat 8 f the Re 


} g Co 

Harris Trust & . Savings Bank 
Union Trust CO... ences cesccssccccctecccccscssces 
Foreman Bros. “Banking rs ee th ee 
Standard Trust & Savings Bank 
Peoples Trust & Savings Bank 


see eee eeeeeeeeteneeneeeeeee 





eevee eeeeeeeeeeeeeenenee 


ceed ger escereesep ees bcogededserdanecoseds $16,000,000 


ITEMS OF GENERAL INTEREST 


The world’s visible supply of coffee in August decreased 851,817 
bags, compared with an increase of 966,541 bags last year. The 
total is 10,615,634 bags, against 11,432,955 bags a year ago. 











Placing of £2,000,000 French treasury bills in London on 5 
per cent. basis has been completed. The money is to be used to 
pay indebtedness in England. 


The National Association of Wool Manufacturers has made @ 
canvass of woolen mills for activity as of September 1. The sum- 
mary follows: Total number of looms wider than 50 inches, 34,- 
216, idle 8,873; looms 50 inches or less, 8,194, idle 1,420; carpet 
looms, 2,323, idle 890; woolen card sets, 2,939, idle 673; woosted 
combs, 1,327, idle 279; woolen spinning spindles, 904,032, idle 
204,242; woosted spinning spindles, 1,291,668, idle 215,049. 
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FAILURES FOR NINE MONTHS 


A Considerable Increase in both Number and 
Amount of Liabilities 








Again the report of commercial failures makes a very 
high record, the total for the nine months this year being 
12,841 in number, with liabilities amounting to $271,918,- 
021. These figures show an increase when compared with 
the 11,712 failures, totaling $196,746,376 for the corre- 
sponding nine months of last year. An analysis of the 
statistics according to the general classification shows 
3,221 failures for $94,195,478 in manufacturing, against 
3,022 amounting to $84,158,194 in the same lines last year. 
Suspensions in trading occupations number 9,031 with 
$130,283,368 of liabilities, as compared with 8,216 re- 
verses for $83,806,688 in 19138. This year’s liabilities 
are especially large in trading because of the heavy dry 
goods failures at the close of the second quarter. Among 
agents, brokers and similar concerns there were 589 fail- 
ures, totaling $47,439,175, while in this class last year the 
reverses numbered 474 with $24,881,494 of liabilities. For 
the third quarter of 1914 the number of failures, 4,497, 
with liabilities of $87,118,290, are in excess of the figures 
for any corresponding quarter since this record has been 
kept, surpassing even the figures for the panic year of 
1893. 

The least favorable comparison as to number of in- 
solvencies appears in the North Atlantic States, including 
New York, New Jersey and Pennsylvania, and the Pa- 
cific Coast States, where the increase in number is quite 
ljarge. In the South and Central West there is also a 
somewhat larger number of ivsolvencies, but in New England and 
the Western States a slight decrease in number appears. The 
pronounced increase in the amount involved this year is due, as‘ 
previously stated, to the unusual number of exceptionally heavy 
defaults, and by far the greater part of this increase is in New 
York, the headquarters of many of the large concerns. 

In the New England States the failures compare favorably in 
number, but unfavorably in amount of liabilities with the corre- 
sponding period last year. This year’s figures show 1,256 failures 
with $15,391,241 of liabilities, while last year there were 1,279 
suspensions for $14,259,723. The number was smaller this year 
in every State except in Maine; in New Hampshire they were 
identical for the two years. In Maine this year’s figures show an 
increase from 131 to 185 in number, and from $774,692 to $1,- 
519,218 in liabilities. Both in Massachusetts and Connecticut 
the liabilities compare unfavorably with last year, in the former 
the increase being from $9,823,148 in 1913 to $10,097,017 in 1914, 
and in the latter from $2,167,991 to $2,737,470. The most satis- 
factory comparison is made by Rhode Island, this year’s results 
showing a decrease from 124 to 113 in number and from $823,082 
to $471,638 in the amount of lIlabilities. Both in New Hampshire 
and in Vermont decreases appear this year. 


The Middle Atlantic States make a very unfavorable comparison 
for the nine months, the figures this year showing an advance in 
the number of failures from 2,998, with $72,834,372 of liabilities in 
1913, to 3,373 with $141,068,294 of liabilities, In all three 
States there has been a considerable gain in both the number and 
the amount of indebtedness ; New York State making the most un- 
favorable showing. In this State there were 1,959 reverses in- 
Te $54,890,825 in 1913, while in 1914 the number increased 

0 2,224, with $99,471,220 of liabilities. New Jersey shows an in- 
crease from 242, with $4,450,832 of liabilities, to 271 with $7,223, 
683, while in Pennsylvania there is an increase from 797 iiseses 
involving $13,492,715 to 878 involving $34,373,391. 

Although the total number of failures in the South Atlantic 
States for the nine months of this year has shown an increase 
from 1,375 in 1913 to 1,420, -the liabilities have decreased from 
$19,458,966 to $18,118,886 in 1914. The figures from Maryland, 
Delaware, West Virginia, North Carolina and Florida show an in- 
crease in the number of suspensions compared with a year ago, the 
last named State making the most unfavorable comparison, with 
295 failures this year against 141 for the corresponding period 
in 1913. The other three States, likewise the District of Columbia, 
including Virginia, South Carolina and Georgia, make quite a 
favorable showing. In Florida also there is a large increase in the 
liabilities from $2,314,882 last year to $7,099,185 for this year. 
West Virginia shows a gain, the figures being $1,880,743 this year, 
against $933,828 for 1913, and Delaware with $445,704 this year 
contrasted with $19,310 for last year. This year’s liabilities in 
Maryland, District of Columbia, Virginia, North Carolina, South 
Carolina and Georgia show a decrease over the corresponding 
figures for the previous year. 

The statistics of the Southern Central States show an increase, 
both in number and amount. Last year failures numbered 1,524, 
with $21,918,646 of liabilities, and this year the number is 1,669, 
with $25,355,410 of liabilities. gma makes a favorable com- 

parison with a year ago, having 275 reverses involving $2,497,734 
against 305 for $4,540,396 a year ago. On the other hand, both 
Kentucky and Texas.show unfavorably, the former having 153 fail- 
ures for $1,071,165 in 1913 against 182 for $3,379,315 this year 
and the latter showing 315 for $4,036,572 for 1913, contrasted with 
430 involving $5,803,860 for 1914. In Alabama there is a de- 
crease in the number, 129 comparing with 147 for last year, but an 
increase in the amount of liabilities, $2,775,646 against $1,749,647 
for last year. Mississippi shows a decrease in number and amount, 
but in Arkansas there is an increase in both. 

A substantial improvement appears in the report of failures for 
the States in the Central East, $36,121,184 of liabilities for the 
first nine months this year comparing with $42,260,687 for the 
corresponding period in 1913. However, in the number of failures 
recorded there is an increase, 2,008 contrasting with 1,955 in 
1913. Ohio, Illinois and Michigan show an increase in the num- 
ber of failures over last year. Favorable comparisons are made 
by Ohio as to the amount of liabilities, $8,528,840 contrasting 
with $11,534,925 a year ago, and by Indiana with $3,380,329 
against $6,841,327 for last year; also by Michigan and Wisconsin, 
the former showing a decrease from $5,682,363 in 1913 to $3,536,- 
602 this year, and the latter having $3,616,210 last year and 
$2,172,360 this year. In Illinois the liabilities show an increase 
over last year, the figures being $14,585,862 in 1913 and $18,503,- 
003 this year. 

The States in the Central West make an unfavorable report as 
to both the number and amount of failures, 1,154 failures involving 





QUARTERLY STATEMENTS OF FAILURES FOR THIRTY-EIGHT YEARS, AND AVERAGE OF LIABILITIES. 





I FIRST QUARTER. | SECOND QUARTER. | 
| 


THIRD QUARTER. 


FOURTH QUARTER. | Total for the Year. 
















































































































































































1| i ’ ; 
|| No. | —~ crue | No. Amount eae No. Amount Average | No. | Amount Average No. Amount | aver ° 
| Fail- : | | 1A Fail- 0 | i. || Fail- Liabili- || Fail- 0 | Liabill- |) Fail. of | 
|| ures. Liabilities. ties. || ures. | Liabilities. 4 ures. | Liabilities. | ties. | ures. | Liabilities. ties. ures. | Liabilities. | 
| | | | ———S—>>$ | | | | 
76.| 2,806 $64,644,000 | $23.039 | 1,794 $43, 771,000 | $24,3°8 | 2,450 $47,857,371 | $19,533 || 2,042 $34,844,893 $17,064 9,092 $191, 117,786 |$21, nee 
1877., 2,869 | 64,538,074 19,010 zee 45,068,097 | 23,972 1,816 | 42,346,085 | 23,318 || 2,307 | 48,717,680 21,117 8,872 | 190,669,936 | 21,491 
1878 | 3,355 | 82,078,426) 24,464 | 2,470 | 48,753,940) 19,738 || 2,853 | 66,378,363; 23,266 || 1,800 7,172,003 | 20,651 10,478 | 234, 383, 132 22,369 
1879 || 2,524 | 43,112,665; 17.081 1,534 | 22, (666,725 | 14,776 1,262 | 15,275,550; 12,104 || 1,338 | 17,094,113, 12,775 6,658 | 98, 149,053 | 14,741 
1880. 1432 | 12,777,074 8,922 || 1,065 | 20,111,689| 18,884 12,121,42 12,381 || 1,259 | 20,741,815 16,474 4,735; 65,752,000) 13,886 
i881. 1,761 | 24,447 1250 | 13,900 ]) 1,105 16,499,395 | 14,931 |} 1,024 | 10,112,365 9,875 || 1,692 30,096,922 17,600 | 5,582 | 1,155,932 = :14,530 
1882 | 2,127 | 33,338, 15,67 1,470 | 17,242,649; 11,722) 1,300 | 18,942,893/ 14,571 || 1,841 | 33,023,751 17,394)) 6,738) 101,547,544! 15,070 
i883. 2,821 | 38°372°643 13,6v2 || 1,8 27,816,391 | 15,317 || 1,803 | 52,072,884 | 28,881 || 3,744 | 54,612,754 19,902|/ 9,184 | 172,874,172| 18,823 
1884.|| 3,296 | 40,186,978 2,195 || 2,214 | 84,204,304/| 37,998 || 2,346 | 56,627,821 | 24,138 || 3,112 324,324) 14,547)) 10,968 | 226,343,427 | 20,632 
i885. || 3,658 | 46,121,051 | 12,00 2,34 28,601,304 | 12,091 || 2,173 | 23,874,391 10,986) 2,460 | 25,623,575, 10,416); 10,637) 124,220,321 11,678 
1886. 3,203 | 29,681,726 at 1,953 | 20,752,734| 15,746 || 1,932 | 27,227,630; 14,090 || 2,746 | 36,982,029 13,467} 9,834, 114,644,119) 11,651 
1887. 8,007 | 42,161,762} 10,695 || 1,905 | 22,976,330; 12,061 || 1,938 | 73,022,556) 387,679 |! 2,784 | 39,400,286 14,152) 9,634) 167,560,944 | 17,392 
i888.) 2,948 38,884,789 | 13,190 |) 2,241 | 29,229,370) 13,043}; 2, 22,114,254 ,366 || 3,129 | 33,601,560 10,738 10,674 | 123,829,973 | 11,595 
i889.) 3,311 | 42,972,516) 12,979 |) 2,292 | 22,856,337 9,972 || 2,276 | 39,227,045 | 17,235 |; 3,003 | 43,728,439) 14,561 10,882 148,784,337 | 13,672 
i890 0s 3,22: .,852,9 11,745 || 2,162 | 27,466,416 2,704 || 2,196 | 35,452,436) 16,144 /|| 3,326 | 89,085,144 26,784 10,907 | 189,856,964 | 17,406 
1891. 3,545 | 42,167.631 | 11,894]/ 2,529 | 50,248,636) 19.868 || 2,754 | 44,302,494 16,086 || 3,445 | 53,149,877 15,428 12,273 | 189,808,638 | 15,471 
L892. 3,384 | 284,349; 11,609] 2,119 22,989,331; 10,844 /| 1,984 | 18,659,235 405 || 2,867 | 33,111,252, 11,549)|) 10,344) 114,044,167) 11,025 
1893 3,202 | 47,338,300! 14,784]! 3,199 | 21,541,239| 37,994 || 4,015 | 82,469,82 20,540 || 4,826 | #5,430,529 19,774 15,242 | 346,779,889 | 22,751 
1894 4,304 | 64,137,833) 14,902 || 2,734 137,595,973 | 13,751 || 2,868 | 29,411,196; 10,255 9 | 41,848,354 10,517 13,885 | 172,992,856 | 12,458 
95. 3,802 1,813,683 | 12,577 || 2,855 | 41,026,261 | 14/370 || 2,792 | 32,167,179} 11,521 || 3,748 | 62,188,937 13.924] 135197) 1733196/060| 13124 
1896 4,031 | 57,425,135) 14,246 || 2,995 | 40,444,547; 13,504 || 3,757 | 73,284,649| 19,507 || 4,305 | 54,941,803  12,762/| 15,088 | 226,096,134 | 14,985 
i897 3,932 | 48,007.911 | 12,209 889 | 43,684,876; 15,121 ||} 2,881 | 256,601,15 8,384 || 3,64 37,038,096 10,150 13,351 | 154,832,071 | 11,559 
1898 3.687 | 32,946,565) 8,936 ||) 3,031 | 34,498,074/ 11,381 || 2,540 36, 104,778 9,586 || 2,928 | 33,113,482) 13,017 |} 12,186 | 130,662,899 | 10,722 
i899. 2,772 | 27,152,031 | _9,795 || 2.081 | 14,910,902; 7,165 || 2,00 17,640,972 8,816 || 2,483 | 31,175,938 12,556 9,337 | 90,879,889 | 9,733 
1900 | 2.894 | 33,022,573 11,411 || 2,438 | 41,724,879/| 17,114 || 2,519 | 27,119,998 | 10,786 || 2,92 38,628,225 | 12,53 10,774 138,495,673 | 12,854 
1901 §63,335 | =. 703,486 | 9,506) 2,424 | 24,101,204 | ,943 || 2,324 | 24,756,172; 10.652 )|| 2,919 32,531,514 11,145)) 11,002); 113,092,376 | 10,279 
1902. 3,418 | 33,731,758} _9889 || 2,747 | 26,643,098 _ 9,699 || 2,511 | 25,032,634 _ 9,969 |/ 2,939 | 32,069,279 | 10,911 |] 11,615 | 117,476,769 | 10,137 
L903 = 3,200 | 34344433 | 10,732 || 2,42 32,452,827 | 13,366 || 2,548 34,852,595 | 13,680 |) 3,893 53,738,330 13,824 12,069 | 155,444,185 | 12,879 
1904 3,344 | 48,066,721 | 14,374 | 2,870 | 31,424,188) 10,949 || 2,969 | 32,168,296; 10,835 || 3,016 | 32,543,106 10,790|| 12:199 | 144:202'31) 2 
1905. | 3,448 | 30,162,505| 8,760/|| 2,767 | 25,742080/ 9,303 || 2,596 | 20,329,443 7,061 || 2,714 | 26, 442144} 9,743 11,520 | 102,676,172 | 8,913 
1906 = 3,102 | 33,7651. 107/| 10,883 || 2,510 | 2 2,967, 11,615 || 2,300 | 21,996,163; 9,563) 2,770 | 34,541,278  12,470/| 10,682 | ,201,515 | 11,159 
1907 | 3,136 | $2,075,591 | 10,228)! 2,471 | 37,493,071 | 15,173 || 2,483 | 46,467,686 | 18.714 || 3.635 81.348:877 | 22/379 || 11,725 | 197.385,225 | 16/834 
1908. 4,909 | 75, 706.191 | 15,422 |) 3.800 | 48,668,642 12,805 || 3,457 55,302,690 15,997 | 3,524 | 42,638,161 | 12,099 || 15,690) 222,315,684 | 14,169 
1909 || 3.850 | 44,460,950 | 11,548 || 2,981 | 44,080,423 | 14,787 2'836 | 29,094,498 | 10,259 |! 3,257 | 36,967, 594 | 11,350); 12,924) 154,603,465 | 11,963 
1910.) 3,545 | 73,079,154 | 20,732) 2,865 | 39,160,152 | 13,678 |; 3,011 | 42,177,998 | 14,008 |' 3,253 | 47,3: 39,793 | 14,552 12,652 | 201,757,097 | 15,947 
1911.) 3.985 | 59,65!.761| 14,969] 3,076 | 44.016.590 | 14,319 || 2,450 | 167,269 211), 3,500 | 52,196,045 | 14,913 13,441) 191,061,665 | 14,215 
1912.) 4,828 | 63,012,324 13,051!| 3,489) 44,999. 2,898 || 3,499 | 45,532,137 | 13013 |' 3.636 | 49573,031) 12,934|| 15452) 203,117,391 | 13,145 
1913 | 4.468 | 76.482,277| 17,235 | 8,705 | 56,076,784 | 165,185 || 3,549 | 83 837,315 | 17,987| 4,325 | 75,925,912 17,555|| 16,037| 272,672,285 | 17,003 
1914.|| 4.826 | 83.221'828! 17.265 | 3.51% /101577905 | 23,8741! 4,497 | 87,114,290! 19,284] .7.... eat RS res Na Se a st Bos a 
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COMMERCIAL FAILURES—NINE MONTHS, 1914 
| 
onsite: TOTAL 1914. | TOTAL 1913. | Classified Failures, 1914. BANK 
| MANUFACTURING, | TRADING. OTHER Com'L, FAILURES. 
| | — a — 
‘ f f } } 
New igi No. | Assets. | Liabilities. | No. (Liabilities. | No. | Liabilities. No. | Liabilities. | No. | Liabilities. | No. | Liabilities, 
eben va 185 | $897,752 | $1,619,218 || 131) 774,692 || 55 354,578 | 122| $1,113,269| 8 | 51,371 || .. | 
New Hampshire 38 | 175/199 371,814 || 38 409;714 || 17 OT 663 | 21 . 21415) Pied wale wey emai 
Buscite-| 62s) stats | ro9orott | oft| gazstis| af] aaseeie| aft| 9 oSttat| of | | 1.208 
25 5,120,12¢ 097, | 67 9,823,148 25 836,746 | 317 3 233,13 54; 2,02 1 | 
~ ee +30 arty tt oT 658 272 | 2,167,991 63 6297965 | 186 | "326226 9 | “ 027,134 io eed eee 
-< ‘ 2,663 638 | 2 833,082 35 191,659 | 76 | 269,784 | 2| pS ee ee ee 
TOTAL ........ 1,256 | $8,118,805 | $15,391,241 || 1,279| $14,259,723 | 442| $6,270,181| 740| 6,250,201 | 74. 0,769 || 11 $1.2 
First yo Ay 457 3,790, B3o 6.577, +t di 4,590,729 161 3,467.17 | 271 | W647. 5 | 25 | “6 1985 wa . sep 
| = 2,988,595 03,561 | 39 5,108,033 | 32 1,557,208 | 234) 1,803,894 | 25; 1 brit: 9} 1] 1,200, 
Third Quarter... 408 | 1/334/674 | 40105113 | 385| 4,560,961 || 149 1;245;356 | 135| i79gi432| 24 | 966/325 || .. a 
Middle Atiantic. | | | | 
" nave i | or . ee | 
New Jersey --- 2,274 | #75.078,003 | $ 9,472,220 | 1.058 #54.890.835 || 814 | #37.875,057 | 1.285 | e40.n4s.ize | 195 | #12,547.440 || 10 | 98,412,000 
Pennsyivania .. 8.8 | 26,307,237 | 34,375,831 | 797 | 13,492,715 || 233, 6.208208 | 599 | 10'8971123 | 46 17,268,060 6| 4,214,000 
TOTAL ........ 3,373 |§105,461,398 |#141,068,294 || 2,998 | $72,834,372 || 1,141 | g4x,282,808 | 2,054 | $62,571,680 | 178 | 30,268,806 || 16 |912,62 
First Quarter...; | 214 15,915,305 29,809,057 || 1,153 36,276 048 || 32 *3" 364,245 | 771 eT 651,906 51 ’ ¢ 792008 5 sats 915000 
hd Guanes 987 | 54,102,019 64, 817,711 || 999! 18,792,937 || 375 | 15,000,267 | 562 2,078,546 | o4 6,835,898 1; 3,600,000 
Third Quarter...| 1,1 2 35,444,084 46,441,526 | 846 17,765,387 || 37s 19,868,296 | 721 7,941,228 73 18,632,002 10 8, "107 000 
South Atlantic.) | 
Maryland ....... 166 | $1,020,001 | $1,297,056 || 154| $3,041,731 || 43 $354,568 | 111 $819,984 | 12 $122,506 fi «-| scence 
2 ag ea 18 198,305 445,704 6 19,310 | 5 71,800 12 347,804 | 1 26,100 || -- | —sennes 
a] 8G 146,523 $47,262 || 68] 1,560,506 11 126,173 53 716,089 | 1} 5,000 ||. cohate 
\ EGUES -.---=00- 231 1,201,082 1,989,133 | 274 2,955,082 | 34 679,632 1x4 1,058,995 | 13 250;506 , «TE | geeume 
Neat Virginia... 131) 1,379,350 | 1,880,763 || 118 933,828 || 1s 620,076 | 109) 1,252,667| 3 8,000 || 1) 9400, 000 
_——— Carolina.-; = 111 674,390 914,828 || 100] 1,898,146 |} 12 2,956 98 827373} 1 3999 || 3 25.0 
South Carolina... 108 1,0 8,719 1,111,085 || 161 1,769,558 | 16 53,954 91 1,055,731 1 1,400 Pe Raa eA 
Georgia bocecccees soc | aah zee | pase Tee 268) 4 penaee 37 496,518 | 247 | 2,86),722 1} 175,700 / 8 2,000 
sits sreiacial heed V7 19 WD wi v | 2,314,882 | 2,652,262 | 238 2,315,052 2,131,821 5 B25 ,000- 
TOTAL ........ 1,420 | $15,384,598 $18, 118,886 | 1,375) $19,458,966 |} 223 5,137,939 | 1,143 | 10,255,917 | 54 2,725 030 || 17 082,000 
First Quarter...| ‘582 8,624,910 230,387 | "57 ° 8'6024'3 || 90 oF 176862 ‘468 337.719 24 27281 ,806 & 0899 
Second Quarter, 370 2, 38,612 5 006,1Lu || 406 6,628,819 | 63 ~03,146 | 293 3'817,.284 | 14 385,700 3 ¥82,000 
Third Quarter. . 468 4,52 ,U76 282.3 9 || 398 4,217,734 7U 1,157,¥31 382 3,066,934 | 16 57,624 6| 1,405,000 
South Central. | | 
Kentucky ...-..-.. 1°32 2,154,175 3,3 379,816 | 153 1,0 55 | 20 33,5 49 4 9 13 220,85 000 
Tennessee....... 275 i 4'629 ° 24977134 4 || 305 + B40'396 | 39 erOT 721 308 + 822,555 13 #167458 i sey th 000 
A B..20- e000 129 1,108,325 2) 776, 6 6 147 1,749,647 | 2 273,703 113 1,825,943 4 676,000 3 180 
Misrissippi....-- 121 1,490,405 1,579 ‘984 | 140 1,954,004 7 315,010 114 1,264,974 anit (>. etdmons 18 840," P00 
SS ieann seeeces ace 1,611,000 4 Toy 759 | 124 1,208,714 17 218,644 141 ; 947,015 | 11 744,100 || 14 8,454,000 
sapege= < 419,942 } 2 906,768 : 307,910 | 225 392,414 - 61,61 2 0: 
— <3 4,593,888 5,657,172 || 122 5,451,380 15 4,322,280 | 105 1,276,992 3 57,900 2 215,000 
ep rncocncoces 430 2,351,220 8/803; 360 || 315 4,036,572 47 1,533,0.5 | 371 4 171, 150 | 12 99,705 7 370,000 
, 9 f 9% 35 10 5o 9 : ) rn 52 f 
pe ia)“ | east | ati | as | “alas | 48) auaae| Make | Meetaas | Hk) *aazce| fe eee 
Third aQ t r. 439 6,195 1 9,557,177 462 6,078,465 46 4,774,90% 383 1'539'019 10 243, 252 14 2,799,838 
Quarter.. 540 477233 8 8,064,224 || 436) 6,399,645 65 | 1,703,201} 44 5 424,204 | 27 931,819 || 29 | 4,581,000 
Central East. 
5622 | $9.044,209| $8,528,540 484 | $11,534,925 180 3,798,439 | 315 020,072 | 27 710,329 || 10| $2,457,000 
Indiana.......... 16 2,124,903 3,380,329 338 $ 6'841" 32 49 $ 015.856 96 2'387,218 | 11 $ "2 on $ Pie tee 
O18 .......--- 954 | 22,291/049| 18 ,50%,003 753 14°585" 862 260 9,189,813 | 641 5,914,868 | 53 3,398,322 || 25) 10,496,000 
pepe rr de 208 1 662 418 3,536,602 201 5,682,363 55 2,430,796 | 149 } 095 304 4 10,502 1 100,000 
sconsin....... 158 1,856,135 2,172,360 179 3,616,210 37 696,742 | 114 1,244,843 7 230,775 1} 2,500,000 
TOTAL ........ 2,008 $36, 978 714 | $36,121 134 1,955 | $42,260,687 591 | $17,031,646 | 1,315 | ¢14,662,30n5 102 $4,427,183 || 37 |$15,°53,980 
| hl abe 3 820 | 11,672,023 | 17 845,660 691 | §105550'589 || 182 8'489.962 | ‘556 5/806 636 | 37 3,350,062 || 10 P 2°146,980 
Quarter 56 < 7, 061 541 7,507,438 86} 10,530,306 10s 1,730,288 | 376 5,211 754 | 34 565,396 || 15 | 9,596,000 
‘a Ts. 626 | 18,239,170 | 10 O68 136 78} 21,179,792 212 .,8113 6/ 383 $,644,:15 |} 31 511,725 || 12/ $811,000 
Central West. 
Minneaota....... 198 2,352,794 | $3,299,4'3 158} $1,952,835 47 $516,946 | 146 $2, 629,112 5 $154,055 1 
OWA....--....... 179 324,135 2,485,'63 191 2,328,300 41 1,418,240 129 1.039910 9 27,013 6 
Missouri ........ 463 2'637,184 4,735,894 $11 2,901,39 87 893,116 | 354 3 518,343 22 324,435 2 
North D 4/ 709,253 669,557 35 659,509 2 1,100 45 EL: och. eacscoseas 1 
South Dakota ... 32 247,089 53,435 vy) 263,261 3 28,203 29 325,235 | . odbadaien 3 
- ebraska........ 0) 524,571 826,139 85 1,500,603 12 82,190 64 728,549 15,400 2 
ANSAS .........- 155 2,201,39% 3,386,714 149 1,612,534 27 1,478,187 | 118 "62,509 | 10 1, 46,018 2 
TOTAL ........ 1154 | #98 °6,418 | $15,756,318 958 | $11,218, 438 || 219 417.282 | 885 | $9,672,115 | 50| $1,666,921 || 17 | $2,177,916 
First Quater.. 444 86,269 6,029°327 || 342 ° 2)824 82 eth 4978 353 #505 230 4 Grae 49,116 8 | "32505000 
+ Quarter. 327 2,275,432 4 053, 624 316 4579 700 56 854,156 2565 3,084,968 | 16 114,500 7 908, 
urd Quarter. . i8> 2,434,717 5,673,367 || 300 3,814,374 81 1,088;148 | 277 3.081.917 | 25 1,503 305 2 24,916 
Western. 
Montana ....... 62 $527,812 $673," 96 3: $192,706 4 $40, 60 55 $605,678 3 $27,258 3 | $1,681,000 
Ssdbeccedece 52 293,710 352,371 50 296,570 7 45,845 45 + 07,526 ae coeqecgene os coccee 
bf oming........ 14 227,600 153,366 17 49,600 1 1,400 13 151,966 asl \gepnenin err” amen A 
olorado......... 8 | 392,141 945,366 || 157 1,286,127 || = 11 134,845 76 766,02 1 44,500 : oennes 
New Mexico ... 20 | 4,059 106,357 || 20 137,700 || 1 1400 | 19 104,957 ; Me Sig 1 20,000 
Ariszona.......-- 27 | 1 3,661 485,260 || 11 61,052 || 3 318.908 | 21 163,052 3 3,300 |} 1 12,000 
ve wosccecee- 61 | oy ate te eth oe 360,770 | 1 40,255 | 5} 275, Az —i oesvdeniile " ete 
Nevada ......... 23 | 7,376 07,65 8 81,554 | 2 2650}; 2 SES. eek ‘neat j 
SS ee eal | sabiapaiaiatiinratiiens. | S qunanenne — = 
Tor aS 347 $1,887,124! 3,140,450 || 361] $2,466,079 | 39 $585,763 | 301! $2,479,629 7 $75,058 6 | $1,72 753, 3,000 
First Guerter aa 114 | 925,609 1,362,219 i ll 825,329 || 9 4:9,000 | 101 881,219 4 62,000 2 60 ‘000 
Second Quarter. 117 | 409,550 967,329 |} 130 892 579 | 17 77,450 100 889,875 so | | eeebecgecs 1 12,000 
Third Quarter... 116 | 551, 6 810 906 || 114 748,171 | 13 89.313 100 708,535 |} 3 13,058 ||. 3} 1,681 ‘000 
\ 
Pacific. | | 1 
] | 
Washington ....; 362 $2,486,208 | $4,517,479 || 296) $3,339,973 || _98 |) $1,753,047 | 264] $2,676,232/ 10 $88,200 } 7 | $1,501,762 
4 3i1| 3,7 3,891 | 6,138,°54 | 293 3 510,476 | . 115 1,524,483 | 238 1,628,636 | 18 2,984,935 |} 1 40,000 
ornia ....... . Se 1 | 3, 659 461 | 6,310,755 | 673 5,479,016 | 183 1,430,545 | 660 | 4,560,610 | 38 319,600 || 1 61,134 
EAS, ‘cccaces: eS 1,614 | $9,899,560 | $16, 966,288 } 1,262 "$12,329,465 | ~ 396 | $4,708,075 | 1 152 | $8,865,478 | 66 | $3,392,735 || 9 $1,801,896 
First quarter... | 605 2,044 1,017 | 6,233,600 || “47 3,722,289 || 127 1,923,539 | 359 : 074.165 | 19) 235,896 || 2 240,060 
Second Quarter | 624 572,978 | 5,164,960 || 409 3,465,925 || 129 1,534.846 | 376 3,402,318) 19 277,796 || 1 1 '7,895 
Third Quarter...) 585 ri 382 565 | 6,567,728 | 382 5,141,251 || 140 1,249,690 | 417 | 2,388,995 | 28 2,929,043 | & 1,255,000 
| \ i 
} 1] i) | i} 
i} i! 
Tota, U. § -.... | 12,641 $204, 030, 201 $271, 918, 021 — '11,712/$196, 746, 376 || 3,221 | $94,195,478 | 8.8 81 |$130,283,268 | 589 | $47,439,175 || 161 |¢49,486,2 
t --| 4,820 | 54,543,553 | 3,221,82» || 4,458) 76,832,277 || 1,147 | 34,644,8x0 | 3.489 | 36, 500,570 190 2,076,376 || 60 | 10 020/579 
Seeond Quarter | 3,717 77,850 079 101 877, ‘904 || 3,705) 56 078. 784 4 || "966 | 26,232'265 | 2,579 | 65,727.68 | 172 9'818,001 || 43 | 18,600,738 
Third Quarter... 4.098! %1,636:569! 8 [818/201 || 3'549| 63/837,315  1,10%| 33,218,333 | 3.763) 28,055,160 | 227) 25,544,798 || 68!) 20,84 ‘916 




















$15,756,318 this year comparing with 958 failures for $11,218,438 in 
The liabilities for this year show 
an increase over last year’s figures in every State excepting Ne- 
braska, where there is a decrease from $1,500,603 in 1913 to $826,- 
Marked increases are shown in Minnesota, 158 
failures involving $1,952,835 contrasting with 198 failures for 


for the same period last year. 


139 for 1914. 


$3,299,413 for 1914; 


in Missouri with 311 and $2,901,396 of 
liabilities in 1913 against 463 and $4,735,894 for this year; and 


Kansas with 149 


and $1,612,534 of liabilities against 155 


failures for $3,386,714 this year. 

Although there was a decrease in the number of failures in the 
Western States, 347 comparing with 361 last year, the liabilities 
amounting to $3,140,450 showed an increase over the $2,466,079 
reported for the corresponding nine months last year. 
favorable statements are made by Colorado and New Mexico, the 
former exhibiting 88 failures with $945,366 indebtedness for this 
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year against 157 with $1,286,127 for last year, and the latter 
having 20 defaults and $106,357 of liabilities in 1914, contrasted 
with 20 and $137,700 in 1913. Montana has increased from 33 
suspensions involving $192,706 in 1913 to 62 involving $673,396 
fn 1914. Arizona also makes a disappointing report, 11 failures 
for $61,052 last year and 27 failures for $485,260 in the corre- 
sponding period this year. 

In both number and amount of liabilities involved the report of 
the Pacific States for the nine months of this year shows a marked 
fncrease, failures numbering 1,262 with $12,329,465 of liabilities 
for 1913, and 1,614 with $16,966,288 involved this year. The 
most unfavorable showing is that of Oregon, where the 295 reverses 
involving $3,510,476 of indebtedness in 1913 were increased to 
371 with $6,138,054 of liabilities this year. Both in Washington 
and California there are increases, the former reporting 296 fail- 
ures amounting to $3,339,973 in 1913 against 362 for $4,517,479 
this year, and the latter having 673 failures for $5,479,016 last 
year contrasted with 881 and $6,310,755 for this year. 





‘8 The Situation in Texas 





DALLAS. — General business throughout the greater part of 
“Texas depends so much upon cotton, that any factor affecting this 
great staple is quickly reflected in practically all commercial lines, 
either for the better or worse. In consequence conditions during 
the past three or four years have shown considerable irregularity, 
and while the recent disturbances in Europe have caused much 
thhesitancy here during the past two months, there are indications 
that the worst has been passed, and that a return to normal can- 
mot be long delayed. The crop of 1914 was planted with great 
expectations, but the plant made very slow progress on account of 
@ prolonged drought. At the end of July, however, there was a 
@adical change for the better and conditions were so much im- 
@roved that prospects were bright for the largest crop ever grown. 
Merchants became much encouraged and this was reflected in gen- 
eral preparations for an active fall and winter trade. The tendency 
towards improvement, however, was abruptly checked by the sud- 
den outbreak of hostilities in Europe, which not alone caused prices 
of cotton to become almost nominal for a time, but also appeared 
to eliminate the principal market for an indefinite period. For sev- 
eral weeks the situation was marked by a serious disarrangements 
to business in every department. Merchants and bankers found 
it impossible to extend the usual help for harvesting, and in many 
instances the farmers had difficulty in providing sufficient money 
to pay for the picking. Assistance has been received in the way 
of advances for holding the crop, and as conditions abroad have 
cleared somewhat there is promise that Great Britain will prob- 
ably want close to her usual amount of the staple. Japan’s pur- 
chases, too, have largely increased, and everything points to the 
fact that greater consumption by this country will in all likelihood 
make up for a considerable proportion of the falling off in the for- 
eign demand. These influences have resulted in a recent hardening 
of prices. The previous crops had not been entirely satisfactory. 
Some depression was caused in 1911 by low prices, although this 
was in part made up by the largest crop ever harvested up to 
that time. The crop of 1912 exceeded that of the previous year 
by more than 600,000 bales, and as the average value rose ap- 
@roximately 3c., business in the latter part of the year and in the 
epring of 1913 was in very satisfactory volume. Encouraged by 
this success, the farmers largely extended their acreage, and as 
much of their profits of the last season had gone to liquidate in- 
debtedness incurred in 1910 and 1911, they were in many cases 
obliged to seek credit for supplies with which to make the new 
crop. The season of 1913 proved unfavorable, for while the price 
was well sustained the total yield showed a falling off of nearly 
4,000,000 bales, with the result that numerous planters were 
<ompelled to ask further assistance, so that many merchants found 
themselves with larger amounts of money on their books at the 
close of last year than for a number of years. 





Government Cotton Report 





The United States Census Bureau in its first report issued Octo- 
ber 2, places the quantity of cotton ginned from the growth of the 
<rop of 1914 to September 25 at 3,381,863 bales, counting round 
as half bales, compared with 3,246,655 bales in the same period 
in 1913, 3,007,271 bales in 1912 and 3,676,594 bales in 1911. The 
corrected statistics of the quantity of cotton ginned this season 
prior to September 1 are 480,317 bales. The number of round 
‘ales included this year is 3,292, compared with 26,983 for 1913, 
19,574 for 1912 and 27,918 for 1911. The number of Sea Island 
‘bales included is 13,895 for 1914, 10,570 for 1913, 3,051 for 1912 
and 11,807 for 1911. The distribution of the Sea Island cotton for 
1914 by States is: Florida, 5,902 bales; Georgia, 7,900 bales; and 
South Carolina 93 bales. 

The Department of Agriculture places the condition of cotton 
as of September 25 at 73.5 per cent. of a normal, against 78 on 
August 25 last, 64.1 a year ago; 69.6 in 1912, and 68.5 the aver- 
sage on September 25 of the past ten years. The yield per acre 
eas indicated by these figures is 200.2 pounds lint. The area 
planted was 36,960,000 acres. The yield per acre in 1913 was 
&82 pounds lint and in 1912 190.9 pounds lint. The estimated yield 
Ga 1913 was 13,677,000 bales and in 1912 13,703,000 bales. 


EASIER TENDENCY IN MONEY 


Several Features Mark Progress Toward a Re- 
turn to Normal Monetary Conditions 








The easier tendency of money, the lessening of the 
emergency restrictions with which the market for un- 
listed securities has been surrounded, the practical com- 
pletion of the $100,000,000 gold fund and easier monetary 
conditions in the London financial markets, all suggest 
increasing confidence and further progress toward nor- 
mal conditions here. The announcement by the New 
York Stock Exchange that dealings would be permitted 
in unlisted securities at moderate concessions from July 


30 prices, provided such transactions were not deemed 
harmful to the general loan situation, caused a revival in 
that market. Some important investment houses report 
that their business has reached a volume equal to about 
25 per cent. of normal. Owing to the interrelation of all 
departments of the money market, the gradual resumption 
of trading in securities will have an increasing tendency 
to reduce the total of call loans, and as the securities mar- 
ket returns to its ordinary status, an increased volume of 
banking assets will be released, and, becoming liquid again, 
will be at the service of commercial borrowers. 

The organization of the $100,000,000 gold fund for the foreign 
exchange market is now practically completed, every section of the 
country having shown a readiness to contribute its share. Early 
this week the foreign exchange market, which had been advancing 
slowly, rose sharply, both in sterling and cables, the latter being 
especially in demand. This was due to the necessity of meeting 
about $50,000,000 American finance bills, most of which were 
drawn early in July, which fell due October 1. The rates for de- 
mand sterling went to $5.01, while cables sold as high as $5.02. 
This is the third time since the war began that they have ex- 
ceeded the $5.00 mark. Owing to the urgency of the situation, 
these finance bills could not be extended until a time when the 
gold fund would be available. When that time comes, however, 
it is expected that credit arrangements with London will be found 
easier to effect, and it is hoped that this fund may bridge over the 
interim until the balance of American exports over imports will 
take care of the exchange situation. Exports from New York have 
been increasing rapidly since the third week of August. Last week 
they were more than $20,000,000, which is well above the normal 
average. Last Saturday’s New York bank statement showed re- 
serves to be 20.96 per cent., as compared with 20.60 the preceding 
week and 23.11 per cent. the same week last year. The highest 
reserve this year was 25.08 per cent. for the week ending January 
24, and the lowest 20 per cent. for the week ending August 14. 
Loans decreased $3,576,000, and deposits decreased $990,000. <A 
further reduction in banking loans is looked for from the taking 
up of the New York City notes sold last week. These notes were 
more than twice oversubscribed, and now command a premium, the 
three-year sixes having risen to above 103. 


Silver Bullion 
Total British exports of silver up to September 17, accérding te 
Pixley & Abell, were £4,508,000 against £5,740,500 in 1913. India 
received £4,466,000 and China £42,000, while last year £5,148,500 


went to India and £592,000 to China. Daily closing quotations 
follow : 





Sat. Moen. Tues. Wed. 
London Prices, pence ..... 24.26 24. 24.25 24.25 2400 2400 
New York Prices, cents.... 53.00 63.00 63% 53% 53% 624 


New York Bank Statement 


The position of the associated banks was materialy improved 
last week, the statement issued by the Clearing House institutions 
or Saturday showing a decrease of $7,674,700 in the cash deficit, 
reducing the total to $30,709,400. The loans, which aggregate $2,- 
226,706,000 for the week, show a contractien of $3,576,000, while 
both cash reserve and circulation increased by $6,882,000 and 
$7,545,000, respectively. The net deposits, amounting to $198,324,- 
600, show a decrease of $990,000. The various items of the re- 
port compare with the previous week as follows: 

"RS Acie eee $2°233.706.000 -$2°430,299-000 Dee wangse. 


D. iniitdeadubesedas 425,774,000 320,549,''00 Inc. 6,224 


Speol ahs 4 
Legal tenders ......... aoe 











> 9'405,000 88,248,000 Ine 1.657,0 

Net deposits........... 1,''83,246,000 1,984 236,000 Dec. 990000 
Circulation ............ 137,261,000 129,716,000 Ine. 7,545,000 
Cash reserve .......... $415,879,000 $108 797,000 Ine gA,2%2.000 
Cash deficit ........... 30,704,400 3~,384,100 Dee 7,674,700 


Specie Movement 


At this port last week: Silver imports, $58,868; exports, $811,- 
566; gold imports, $168,660; exports, $78,000. From January 1: 
Silver imports, $7,245,186; exports, $31,188,704; gold imports, $6,- 
938,011 ; exports, $126,918,994. 
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Domestic Exchange 
Rates on New York: Chicago, 20c. premium; Boston, par; St. 
Louis, 75c. premium; San Francisco, 60c. premium ; Cincinnati, 15c. 
discount ; Minneapolis, par ; Montreal, % per cent. discount. 





Money Conditions Elsewhere 





Boston.—Progress toward normal conditions is evident in the 
financial situation. The market’s tone is better, though trans- 
actions are still quiet and cautious. Call loans range from 6 
to 8 per cent., and time from 7 to 8 per cent., while commercial 
paper is discounted at from 6 to 7% per cent., banks quoting 6 
per cent. and upward to mercantile depositors. 

PHILADELPHIA.—The money market presents no special features, 
though there has been somewhat more inquiry during the past 
seek, especially from out-of-town sources. There is still con- 
siderable quietness, however, and the general market is rather 
dull. Rates are quoted at 6 per cent. for time and call loans and 
7 per cent. for choice commercial paper. 

BALTIMORE.—No new features are noted in financial circles here. 
Trading is quiet and money at call may be had at 6 per cent. 

RICHMOND.—With local banks interest rates are firm, but the 
demand for money is not so marked as it was a short time ago, 
and funds are ample for current needs. 

CINCINNATI.—Better financial and business conditions are re- 
ported by local bankers. The money market continues steady, with 
joan rates unchanged and still quoted at 6 per cent. for call, and 
discounts ranging from 6 to 7 per cent. Reports show that con- 
siderable currency was moved to the country districts, where banks 
have been calling loans and drawing on their balances here. In- 
creased inquiry was noted during the week for investments, espe- 
cially bonds. 

CHICAGO.—Money rates are unchanged at 7 per cent. The settle- 
ments this week increased the activity at the banks, but there has 
been no special pressure for funds. The situation generally shows 
no appreciable change, although sentiment is more encouraging and 
expectations of easier discount rates soon are mere favorably en- 
tertained. Commercial and savings deposits have undergone no 
material change. Country banks now are more disposed to buy 
choice commercial paper, but offerings of the latter are not likely 
to increase at the current discount rates, and, in fact, the leading 
industries and distributors find no immediate need for borrowing. 
Payments through the banks this week show some increase. Clear- 
ings for September aggregated $1,150,253,110, against $1,308,471,- 
747 for the same month last year, a decrease of $158,218,637, or 
12.1 per cent. For nine months the aggregate clearings, $11,954,- 
533,161, compares with $11,887,731,644 for the same period last 
year, an increase of $66,801,517, or 0.5 per cent. A better feeling 
has developed in the bond market, but sales are very moderate 
and the Stock Exchange continues closed. 

MINNEAPOLIS.—-The money market remains steady, with 7 per 
cent. still the going rate. General business is not as good as a 
week ago, and collections are only fair. 

OMAHA.—The country demand for money has eased up consider- 
ably and deposits in the banks are increasing. Rates remain at 


os 


7 per cent. and upwards. Collections are rather slow. 








Plans have been prepared for a freight terminal and warehouse 
for the Cleveland & Youngstown Railroad to cost about $750,000. 
The plans are only preliminary, but they provide, it is said, for a 
building 360 by 1,000 feet, six stores high, with a greater capacity 
than any similar structure between New York and Chicago. 





During August the mints of the United States executed 16,708,- 
000 coins, valued at a total of $4,631,660, according to a state- 
ment made by the director of this mint. This includes 212,000 
double eagles, 176,000 half dollars, 260,000 quarter dollars, 610,000 
dimes, 579,000 five cents and 14,871,000 one cent pieces. At the 
same time the mints executed 507,212 silver five centimos pieces 
and 150,000 silver ten centimos pieces for the Government in 
Costa Rica. 





Failures This Week 


Commercial failures this week in the United States number 415 
against 401 last week, 384 the preceding week and 254 the corre- 
sponding week last year. Failures in Canada this week were 60 
against 71 the previous week and 53 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 



























































Oct. 1, 1914. | Sept. 25,1914.!' Sept. 17,1914]! Oct. 2, 1923. 
Section | 
Over | Over Over | Over 
$5,000] TOC. || g5 ou0) Total 27S50l ronan | $5,000 | Total. 
Fast....... 58 | 147 54 | 1385 59 | 145 53 | 108 
South...... 30 16 28 116 84 100 14 60 
West....... 29a 93 36 93 29 RG 16 62 
Pacific..... 22 69 22 57 13] 6&3 7| 26 
U. Disses. 149 | 415 | 140; 401 |] 135] 384 |) 90' 254 
Canada..... 24 60 32 71 24 55 18 53 


BANK EXCHANGES LIGHT 


Moderate Payments through Banks Reflected 
in Smaller Clearings at Nearly all Cities 





Bank exehanges continue to show marked contraction, the 
total this week at the leading cities in the United States being 
$2,151,488,417, a decrease of 32.3 per cent. as compared with the 
$3,177,617,582 of the same week last year and of 42.3 per cent. 
as contrasted with the corresponding week in 1912, when $3,728,- 
804,463 was reported. The most pronounced falling off still ap- 
pears at New York City, the losses at that center being 38.0 and 
p0.7 per cent., respectively, as compared with the two immediately 
preceding years, which is to be expected while the various exchanges 
remain closed and thus prevent speculative and financial operations, 
factors tnat exert considerable effect on the volume of bank clear 
ings. The returns from the cities outside New York are somewhat 
more favorable, the total being 20.4 per cent. smaller than last 
year and 22.5 per cent. less than two years ago. Every city, how- 
ever, except Minneapolis and Kansas City, where exchanges are 
swelled by the abnormal activity in the grain and flour markets, 
reports marked falling off from both years, with the decreases 
especially notable at Boston, Philadelphia, Cleveland, Chicago, St. 
Louis and New Orleans. Figures for the week and average daily 
bank exchanges for the year to date aie given below for three 
years: 






































Week, Week, Per Week, Per 
Oct.1,1914.  Oct.2,1913. Cent Oct.3,1912. Cent. 
$112,435,237  $162,995,603 —31.0 $%197,294,809 -—431 

35,058,128 179.149,937 —24.6 184.933.4236 —26.6 

"730,106 40,129,520 —13.5 41,727,377 —16.8 

50.842.596 59,498 3384 —145 62,743,622 —19.0 
21.501,050 23,792, — 96 26,792,100 —19.8 

21,169,965 28,660,701 —26.5 26,814,611 —21.5 
263,731,010 $31,549,145 —20.5 $23,982,877 —18.6 

32,417,101 30,903,516 + 5.5 27,927,816 +168 

2,589,470 %0 302884 —34.5 77,194,916 —31.8 

65,086,380 58,642,808 +11.0 61,263,190 +27.0 

10,277,851 11'348,095 —13.4 13,766,640 —25.4 

729 19.132.5486 —30.6 19,808,549 —33.0 














47,823,011 55,024,929 —13.1 66,892,522 —15.9 


Total..... $861,041.438 $1,081,680,323 —20.4 $1,110,241,995 —22.5 
New York.. 1,290,446,984 2,095,987,259 -—38.0 2,618,562,468 —50.7 


Total all..$2,151,488,417 83,177,617,582 —32.3 $3,728,804,463 —42.3 
Average daily : 






































September .... $334.255,000  $465,263,000 —28.2  $476,855,000 —29.9 
August ........ 319,986 000 408,985,000 —21.5 2,348,000 —26.0 
pert aie 487,094,000 451,730,000 + 7.8 474,992,000 + 2.6 
SecondQuarter 473,418,000 480,894,000 — 1.6 500,140,000 — 5.3 
First Quarter.. 509,039,000 618,163,000 — 1.8 30,919,000 — 4.1 









































SPOT COTTON WEAK 


Transactions at the South Generally Effected at 
a Lower Range of Values 


With the exchanges all closed the attention of the trade 
was mainly directed to spot prices in the South, the export 
movement, the takings by consumers and crop conditions. 
As regards the first named unofficial trading at New Or- 
leans, Savannah, Memphis and other centers was gen- 
erally at a decline, but at one time there was an advance 
of several points, due to report of decisive victories by 
the allies, which it was thought would tend to shorten 
the duration of the conflict. When these advices were not 
confirmed, however, prices quickly returned to their former 
position. Exports continue to increase, and in spite of 
gloomy predictions, it is evident that the movement abroad 
will be of considerable proportions, Great Britain, the 
Continent, China and Japan all taking substantial quan- 
tities. 

Reports were received of some crop deterioration and damage by 
insects, but the injury was not severe and more importance was 
attached to the fact that picking is ususually backward, owing to 
the low prices that are being offered to the planter for his product. 
Domestic consumption is increasing to a considerable extent, not 
alone because of the greater foreign demand for American goods, 
but also because the substitution of cotton cloths for burlaps, 
linens, etc., is resulting in more activity at the mills. Manufac- 
turers, however, are compelled to adopt a hand-to-mouth policy in 
their purchasing, in the absence of facilities for “hedging,” and 
until the reopening of the Exchange enables them to operate in 
futures they are not likely to depart from this method of buying 
their supplies. Though no date has been set for reopening, a gen- 
eral hope prevails that this action will soon be possible, for there 
is a growing belief that when this is done the problem of handling 
the crop will be very much simplified. 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 

In U 8. Afloat. Tota). Increase. 

1914, Sept. 25........ 576 421 7,02" 471 1 606 R92 92,118 
1913, “ BS cccess 328.229 #31.722 1+' 0,051 235,581 
ioe. * ) 899,°84 1,050,501 1,920,485 254,338 
1911, “ We tdsinne> 878,054 756,500 1,634,554 $40,521 


From the opening of the crop year on August 1 to September 25, 
according to statistics compiled by the Financial Chronicle, 873,- 
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958 bales of cotton came into sight, against 1,913,673 bales last 
year. Takings by northern spinners for the crop year to Septem- 
ber 25, were 132,794 bales ,compared with 241,613 bales last year. 
Last week’s exports to Great Britain and the Continent were 
29,445 bales, against 219,717 bales the same week in 1913, while 
for the crop year 71,018 bales compare with 783,616 in the pre- 
vious season. 


IRON AND STEEL VERY QUIET 


The Domestic Market Stagnant, but Prospects 
of Foreign Business Offer Encouragement 











In the markets for iron and steel quiet conditions still 
prevail, and but few indications of improvement in the 
domestic demand are in sight. In spite of the general dul- 
ness, however, prices are fairly well maintained, and 
while the firmness of a short time ago is not so much in 
evidence, shading is not general and only granted on the 
most desirable business. Some reports are received of fur- 
naces blowing in, but they are not numerous and are off- 
set by reduced capacity in other directions. Pig iron is 
quieter than for a long time past, but producers display 
little disposition to grant concessions and there are some 
who refuse to accept orders very far ahead at the cur- 


rent level of values. 

Few orders are being placed for structural material, and the 
buying of the railroads is restricted to absolute necessities. Tin 
plate and sheets show some falling off in activity, and the tendency 
of quotations is downward, although as yet no particular changes 
have occurred. High rates for money and the uncertainty of 
financial conditions are the principal factors restricting business, 
and as there has lately been some improvement in this direction, 
it is probable that, if continued, its effect may be reflected in 
an increased movement in the iron and steel markets and kindred 
lines. In addition, considerable encouragement has been derived 
from the increasing volume of inquiries from abroad, and sub- 
stantial orders have already been placed. Foreign requirements 
include wire products of all kinds, pipe, rails, plates and con- 
siderable miscellancous material, and though the total amount 
of business so far placed does not aggregate a very large amount, 
every indication points to steady expansion. Should the expected 
increase in the foreign demand be realized, it will go a long way 
toward making up for the contraction in domestic consumption. 





Pittsburgh and Other Iron Markets 





PITTSBURGH.—The immediate outlook is no better and reports in- 
dicate a further slackening in operations, several local plants prac- 
tically suspending, while generally production is barely 50 per 
cent. of capacity. Interest is still shown in the export situation, 
but progress in this direction is slow and domestic consumers are 
buying hand-to-mouth. The pig iron market is stagnant and dealers 
in scrap material see but little encouragement, with only insig- 
nificant sales. Quotations show but little change, though the firm- 
ness of a few weeks ago has disappeared and prices are shaded 
when results are promised. Bessemer pig iron is nominally $14, 
Valley, basic $13, Valley, and No. 2 foundry $13 and $13.25, Val- 
ley. Billets are quoted at $21 and sheet bars $22, Pittsburgh, 
but prices are open to discussion. For plates and structural ma- 
terial the demand is rather light, with $1.20 quotable for the bal- 
ance of the year. Tin plate is easier, quotations varying somewhat 
and 100 pound cokes have been sold down to $3.30, though the lead- 
ing interest is asking $3.50. There is some little shading in 
sheets, black No. 28 not being especially firm at $2, while gal- 
vanized is quoted at $3. Demoralization is rather pronounced in 
the coke market and brokers report little, if any, demand, the 
strong competition for possible business resulting in cut prices, 
and furnace coke, for prompt shipment, is available at $1.60 and 
foundry grades at $2. For the latest week, according to the Con- 
nelisville Courier, production dropped to 243,000 tons, the lowest 
this year, and a further decline would not be unexpected. 

PHILADELPHIA.—The iron and steel market continues quiet, pend- 
ing improvement in the financial situation. Milis are operating, 
but not to full capacity, and in some cases a reduction of force 
is going on. Railroad buying continues light, though some trans- 
actions in rails are reported to havé recently been closed. Pig iron 
is generally dull, but prices remain unchanged. Finished material 
is not very active. Some inquiries are noted for export, but actual 
business has not been effected to any extent. 

CINCINNATI.—Conditions in the local pig iron market offer little 
encouragement for the near future, although a feeling of optimism 
prevails among local dealers, who think that results beneficial to 
trade should be the outcome of European difficulties, but when 
these results may become apparent is more or less conjectural. 
Prices remain firm, notwithstanding very few sales are being made. 
The melters have very little stock on hand, and should business 
conditions improve they will find it necessary to work overtime 
to fill orders, as the present supply would last but a short time. 
Local censumers continue to purchase in very small quantities 
and do not seem inclined to stock up for the future. It is re- 


ported that only a fair trade was transacted in finished product, 
as construction work is hampered to a considerable extent by the 
stringency in the money market. 

CHICAGO.—Slightly easier quotations have breught out a number 
of small contracts for pig iron and semi-finished steel shapes, but 
the demands for future deliveries from the furnaces, rolling mills 
and equipment plants include no substantial commitments. The 
money market continues unfatorable to satisfactory financing for 
railroad and other heavy consumers’ needs, and until improvement 
appears there is little prospect for adequate commitments. Cur- 
rent outputs show no diminution and there is increased activity at 
car and railroad machine shops in this district. Weather condi- 
tions were favorable to outside construction and new building and 
the absorption of materials remained steady. There are few plans 
coming out involving large tonnages of structural steel and the 
specifications furnish little activity at the fabricating plants . The 
weakness in pig iron is expected to result in further curtailment 
of outputs. The foundrymen confine buying to absolute needs. 
Satisfactory absorption is reported by the dealers and miscel- 
laneous shapes are in fair request at the yards. 





Minor Metals 


COPPER.—Business in refined copper continued extremely dull, 
domestic consumers operating on a hand-to-mouth basis and taking 
only small lots for immediate requirements. The tone of the mar- 
ket was generally weak, with electrolytic quoted at 11.75c. to 
11.80c. About £54 is quoted in the English market, but this 
price is largely nominal and on actual business could probably 
be shaded, as supplies are reported ample. Exports for the month 
of September approximated about 19,000 tons, showing a sharp fall- 
ing off as compared with a year ago. 

LEAD.—This metal was in very moderate demand this week, 
and prices were easy. The prevailing quotation at St. Louis in 
00-ton lots was 3.55¢c. to 3.60c., while at New York spot transac- 
tions were effected at 3.70c. to 3.75¢c. per pound. Spelter was also 
weak and the demand light. At New York 5.10c. and 5.15c. was 
paid for spot and September delivery, and at St. Louis similar quo- 
tations were 4.95¢c. and 5c. per pound. 

fIN.—Slightly more activity was noted early in the week, but 
later on the market became dull, with buyers holding off and taking 
only small lots. Deliveries into American consumption during 
September were placed officially at 3,600 tons, while total arrivals 
at United States ports during the month were 4,176 tons, thus 
showing an increase of 776 tons in stocks on September 30, as 
compared with August 31. Stocks afloat are of liberal size, and 
this is expected to create easier conditions, although ¢upplies are 
held in comparatively new hands and this should tend to firmness. 
Small lots of spots were offered at 31c., but buyers regarded this 
as too high and were unwilling to do business above 30.90, at which 
figure most sales were effected. 








THE GRAIN MARKETS IRREGULAR 


Alternate Periods of Strength and Weakness, 
with the Latter Predominating 








While the wheat market displayed considerable strength 
early on Monday, with a substantial advance in quotations, 
reports of extremely heavy receipts and an increase in the 
visible supply in the United States of over 8,500,000 bush- 
els, bringing total stocks up to 45,382,000 bushels, or 
within 4,000,000 bushels of the 49,026,000 bushels held at 
this time a year ago, caused a reversal in sentiment and 
most of the gain was lost. Some support was derived from 
the active export movement, but this was in part offset by 
an easier feeling in Liverpool. On the other hand, reports 
were received from the Pacific Coast that the Government 
had overestimated the crop in that section by about 26,- 
000,000 bushels, and while advices regarding the plant- 
ing of the winter wheat crop were generally favorable, 
the seeding in some States was said to be delayed and 
the statement was made that in Missouri the grain in the 
graneries was being damaged by weevils. 

The closing of the Dardanelles by Turkey and slightly firmer 
cables resulted in a moderate advance in prices, but it was soon 
realized that this action could have but little effect as Russia 
is not shipping wheat, and the market turned easy. These con- 
flicting conditions created considerable uncertainty on the part 
of operators and trading became extremely quiet, as compared 
with the preceding activity, with the prevailing tendency of prices 
towards a lower level. Of late the war developments have not 
been the principal controlling factor, most attention being given 
to the reports of an immense increase in acreage to be planted 
this fall and the rapid enhancement of stocks, the latter being 
due to the high rates of money which are forcing the farmers 
to market their grain. Some increase in the movement of flour 
resulted from concessions granted by certain mills, though en 
the whole, demand was not especially active. Production this 
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week, according to the Northwestern Miller, by Minneapolis, Mil- 
waukee and Duluth, amounted to 450,360 bushels as against 
462,925 last week and 475,085 the same week last year. Corn 
was easy in sympathy with wheat, with the declining tendency 
accentuated by extremely favorable weather, decreased cash de- 
mand and competition by Argentina. There was a large increase 
in exports ef oats, but this was offset by a big gain in the vis- 
ible supply and quotations declined. 


Daily closings of wheat futures in New York: 


Sat Mon. Tues. Wed. Thurs, Fri 
Sept. delivery..... 1.1454 1.15% SS is ee eae 
Dec, mm seuss 1.17 1.188 11s 1.1648 1.14%, 1.15 


Daily closings of wheat futures in Chicago: 


Sat Mon. Tues, Wed. Thura Fri 
Bept. delivery..... 1.05% 1.06%, 1.06% rrr 
Dec. eg rm 1.08% 1 O94 1.09 1 0848 1.0644 1.0648 
May OT Ps ale 1.15% 1.16% 1.15% 1.15 1.13's 1.124 


Daily closings of corn futures in Chicago: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery...... 76% 75% 73% ——- * ' game aia 
Dec. » ore 0 6A yg 67% 677%, 667%, 66% 
May pees Teg 725 707, 70% 694 69% 

Daily closings of oat futures in Chicago: 

Sat Mon. Tues. Wea. Thurs. Fri. 
Sept. delivery ..... 46% 467% 45% a , une sai 
Dec. iia? 4g 49% 47% 48 47's 47% 
ee: epee 52% 5244 51 50% 501g 50% 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


W heat——, Flour. oC ora.—— 
Western Atlantic Atlantic Western  Atlantie 














Receipt Bxporta. Exports. Receipts. Mxperta 
ees ceeéceres 2,009,000 624 ,00U 567,000 a” )—S—t(<C—SCsCw ne 
Saturday....... 2,519,000 1,098,000 83.000 71,000 44,000 
Monday. ....ece 3,464,0 O 983,0 0 27,000 437,000 5,000 
WMOOGET ccccecce 2,433,000 4, 38 ,000 459,000 2,000 
Wednesday..... 2,%86,0% 1,050,000 74,000 SO a 
Thursday...... 2,536,000 1,112,000 24,v00 382,000 166,000 

ik cebacee 16,441,000 5,441,000 303,000 2,158,000 217,000 


The total western receipts of wheat for the crop year to date 
are 170,992,000 bushels against 122,421,000 a year ago, 103,712,482 
in 1912, 93,446,049 in 1911 and 98,135,069 in 1910. Total exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 58,951,615 bushels, compared with 54,341,561 last 
year, 28,684,058 in 1912, 26,883,374 in 1911 and 11,324,947 in 
1910. Atlantic exports this week were 6.804,500 bushels, against 
5,403,500 last week and 3,957,000 a year ago. Pacific exports were 
55,200 bushels, against 502,630 last week and 241,811 in 1913. 

Total western receipts of corn since July 1 were 6,413,200 
bushels, against 46,404,000 a year ago, 42,258,395 in 1912, 42,- 
033,090 in 1911 and 47,181,075 in 1910. Total Atlantic Coast ex- 
ports of corn for the crop year to date are 6,654,000 bushels, com- 
pared with 950,000 last year, 747,231 in 1912, 4,715,737 in 1911 
and 3,066,187 in 1910. 





Minneapolis Flour Output 





MINNEAPOLIS.—The volume of business done by mills last week 
varied somewhat. Some mills made bookings considerably in excess 
of their output, while others did not sell more than three-quarters 
as much flour as they made. The tendency for the week was 
toward a quieter business, and sales on the average did not not 
much more than equal the output. The export sales are still small 
in size, but many more mills are making them than heretofore, and 
in the aggregate foreign business makes a better showing and is 
encouraging. Millfeed is a little steadier and higher than a week 
ago. 





The Chicago Market 


CuicaGo.—Wheat marketings here have continued upon a sur- 
prisingly liberal scale and are not only considerably heavier than 
last week's, but run seven times greater than a year ago. The 
immense offerings of that cereal now exceed expectations of the 
trade, it having been thought that growers would be more dis- 
posed to hold for better prices. The arrivals of oats also show 
more volume than last year and barley is in ample supply, but 
notable falling off is seen in corn. Aside from the encouraging 
reports as to successful winter wheat seeding and rapid cutting 
of the new corn crop, the markets were devoid of any important 
factors as to supply and demand. War news now has only a spas- 
modic effect in trading operations. When a rise in quotations 





occurs there is an immediate increase in offerings and the result 
is an average level of prices nearly as low as that which was 
established two weeks ago. Dealings in the futures reflect de- 


creased speculation and the past few days have seen considerable 
liquidation on the short side. The conditions add to uncertainty 
and create more caution in entering into spot dealings. Sales of 
the principal cereals for domestic consumption at this time show 
less strength than early in September, although the eastbound 
outgo of flour shows some gain. Aggregate shipments of the five 
leading grains exhibit substantial increase over the correspond- 
ing weck last year, but show much less than in the two preceding 
weeks and there is also decreasing inquiry for lake charters to 
move in October. Vessel room is offered at ic. a bushel for corn 
to Buffalo, this rate comparing with 1c. last year and 2c. in 


1912. After the fall in wheat prices flour quotations were re- 
duced. The response incluced few important demands. There 
was further inquiry from the United Kingdom and France as to 
future needs, but the buying bids were too low for acceptance. 
The sales to domestic distributors continued upon a _ restricted 
basis, war prices being the difficulty in negotiating adequate sales. 
Millers maintain a conservative position as to wheat purchases 
and most are disposed to curtail grinding until the market re- 
turns closer to a normal basis. Flour receipts this week were 
49,000 barrels less than a year ago; shipments increased 46,000 
barrels. Combined movements of grain tabulated below, 16,724,000 
bushels, shows 612,000 bushels below last week and 4,235,000 
bushels more than a year ago. Aggregate receipts, 9,101,000 
bushels, increased 130,000 bushels over last week and 2,134,000 
bushels over last year. Aggregate shipments, 7,623,000 bushels, 
shows 742,000 bushels under last week and 2,101,000 bushels more 
than in 1913. Comparison of receipts and shipments indicates 
excess receipts 1,478,000 bushels. Stocks in all positions in 
store decreased 889,000 bushels, and the aggregate, 16,624,000 
bushels, is 11,318,000 bushels under a year ago. The accumula- 
tion of corn, 2,097,000 bushels, is but slightly more than one- 
half the quantity last year, while that of wheat is 5,000,000 
bushels lower. Oats show a decrease of over 4,000,000 bushels. 
Contract stocks decreased during the past week in wheat 81,112 
bushels, corn 59,664 bushels and oats 214,239 bushels. Detailed 
stocks this and previous weeks follow: 











' Wheat—bushels. This week. Previous week. Year ago. 
No. 1 hard....... aul. tees >, <'-.: * Vaan 43,952 
Bae Mdns 6608 dee 33,313 488,796 3,957,736 
© Mii. ascene et Se ee hd eee sp 99 
nh 2 Ce. hook 6ooee 987,179 822.808 1,322,096 
cae is suugeerrs oft eaeas’ 53,377 
es mee 17,608 
De tsneccoees 1,230,492 1,311,604 5,395,767 
Corn, contract....... 761,069 820,723 1,838,944 
Oats, contract....... 3,741,973 3,956,212 5,713,384 


Stocks in all positions in store increased in wheat 794,000 
bushels, rye 25,000 bushels and barley 35,000 bushels, and de- 
creased in corn 845,000 bushels and oats 898,000 bushels. De- 
tailed stocks this and previous weeks follow: 











Stocks—bushels. This week. Previous week. Year ago. 
WiMateseveubecte 4,625,000 3,831,000 9,668,006 
Corn. eeeeeoeeeeeeeee 2,097,000 2,942, . 00 4,000,000 

is cecoececeseseod 9,736,000 10,634,000 14,053,000 
Rye. eeeeeeeeeee eee 90,000 65,000 160,000 
Barley....... e*eeeveee 76,000 41,000 61,000 

Totals.......... 16,624,000 17,513,000 27,942,000 


Included in the above are 50,000 bushels corn afloat on the 
river. Combined movements of grain at this port, 16,724,000 bush- 
els, compare with 17,336,000 bushels last week and 12,489,000 
bushels last year. Compared with 1913, increases appear in receipts 
30.6 per cent. and shipments 38 per cent. Detailed movements 
this and previous weeks follow: 












































Receipts—bushels. Thi. week. Year ago. 
Wheat. eeeeweeeeeeeeae 4,258,000 589,000 
Corn. *e*eeeceesenseeeeeee#es 884,000 3,061,000 
al ga TR SE aes 2,911,000 2,5 , 0 
We cocceceececeses ,000 3,000 
We ccescdécoeseece 972,000 690,000 

Te desasces 9,101,000 8,971,000 6,967,000 
Shipments—bushels, This week. Previous week. Year ago. 
Tbibescoeséen ved 2,001,000 3,429,000 793,000 
Ceinecvnéccedctuces 1,464,000 1,515,000 2,157,000 
rh dnékbanbescedwe 3,985,000 3,115,000 2,431,000 
Mn 06.0.0 00606006608 85,000 27,000 37,000 
BPE oc cccoetacesene 98,000 279,000 104,000 

MOOR 666 stove 7,623,000 8,365,000 5,523,000 


The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits increases in wheat 8,561,000 
bushels, oats 310,000 bushels, rye 181,000 bushels and barley 637,- 
000 bushels, and decrease in corn 765,000 bushels. The principal 
port increases in wheat were: Minneapolis, 2,780,000 bushels; Du- 
luth, 1,088,000 bushels; Chicago, 794,000 bushels; Kansas City, 
755,000 bushels; Baltimore, 501,000 bushels; New York, 342,000 
bushels; Omaha, 280,000 bushels; Philadelphia, 231,000 bushels; 
and Buffalo, 202,000 bushels. Wheat decreased 330,000 bushels at 
New Orleans. Similar corn decreases were: Chicago, 845,000 bush- 
els; Milwaukee, 103,000 bushels; and Omaha, 102,000 bushels. 
Corn increased 158,000 bushels at Indianapolis. Detailed United 
States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year age. 
Weis ccccetesecses 45,382,000 36,821,000 49,026,000 
CHES i seseccce ‘ene 5,855,000 6,620,000 7,308,000 
Cc 6 cae te oceccccs 25,088,000 24,778,000 31,398,000 
Esccocsccccesveco's 1,210,000 1,029,000 1,391,000 
BNET cc ccvccccecees ‘ 3,663,000 3,026,000 4,509,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 5,740,000 bushels, 
oats 1,023,000 bushels and barley 139,000 bushels. Detailed Ca- 
nadian stocks this and previous weeks follow: 


Stocks—pbushels. This week. Previous week. Year ago. 
WRONG snc c'cces ececes 20,112,000 14,372,000 9,117,000 
Ged eccccesceias 2,392,000 1,369,000 5,293,000 
DORR cccccceces seee 558,000 419,000 2,319,000 


Provisions gain exhibit a slightly lower average level of values, 
the weakness being mainly in lard. The monthly statement of pro- 
visions in store is expected to show less than a month ago. The 
foreign demand for hog product is without tangible recovery, 
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but there is steady buying for domestic consumption. Aggregate 
receipts of cattle, hogs and sheep, 27,724 head, compare with 285,- 
809 head last week and 411,432 head in 1913. All classes of live 
meats disclose striking decreases, the shrinkage, as compared with 
last year, being conspicuous in porkers and muttons. Prices average 
below those of last week, the absence of shipping demands being 
mainly responsible for this decline in prices, although choice beeves 
bring the highest quotations this year. 





DRY GOODS MARKETS IRREGULAR 


Cottons Easing, Woolens Firm, and Retail Trade 
Spotty 








COTTON GOODS.—Cotton goods markets are irreg- 
ular, gray goods being weak, while colored goods are 
steady to firm. The active distributing period for job- 
bers is over for the fall season and it is as yet too early 
to look for the placing of substantial spring orders for 
staples. Wide print cloths and other convertibles are 
weaker and some sheetings are lower than last week. 
Printed and colored goods rule steady, with new busi- 
ness rather light. Considerable spot trading has been 
done in some staples for foreign shipment as a conse- 
quence of the European war, and there is a slow im- 
provement noted in the demand for goods by foreign 
markets where American goods are established. Gen- 
erally speaking, the trade is greatly hampered by the 
uncertainty of cotton and financial conditions, but pro- 
duction in cotton mills is fuller than it was two months 
age. The shutting off from this country of the normal 
supplies of linens and burlaps is beginning to be felt in 
cotton goods markets where substitutes are being sought 
in sheetings, towels, bag goods, etc. On the other hand, 
the conditions in the South, due to low-priced cotton and 
the inability to market the crop, have shut off the normal 
demand for cotton goods in that section. Western and 
northwestern trade is good, but there is a falling off 
of late in the demand from industrial centers, particularly 
in the iron and steel districts. The inability to secure 
dyestuffs is causing manufacturers to restrict orders. 
Retail trade is very spotty and orders are being confined 


largely to urgent supplies. 

WOOLENS AND WORSTEDS.—There is a steady trade in 
spring dress goods, both retailers and cutters buying quite freely. 
The shutting off of foreign dress goods has brought on a decided 
increase in the demand for domestic products. Advances have 
been named on some lines of foreign dress goods owing to the higher 
costs of freight and war insurance. Fancy coatings have been 
in better demand for spring and fall. The leading manufacturers 
of fall staples are very buSy and there is no surplus in the market 
of desirable fancies for winter wear. Broadcloths, serges, gabar- 
dines, poplins and plaids are sclling well for fall. The satin-faced 
goods are wanted for spring and there is also a good sale reported 
in high fancies of a sheer character for spring delivery to both 
the cutting and retail trades. Domestic manufacturers are find- 
ing that the dyestuffs problem is growing more serious and they 
are unwilling to take business on many of the more delicate shades. 
Reports from the cloth trade are to the effect that fall sales have 
been much below normal thus far. This is substantially confirmed 
in reports from tailors to the trade. Credit conditions are trouble- 
some in some quarters of the market. The wave of cold weather 
following the warm weather of a week ago has served to stimulate 
retail buying, but retailers are not anticipating their wants ‘very 
far ahead. Fancy overcoatings of some descriptions are in better 
demand and heavy fall suitings have been selling better this 
week. The demand for kerseys, meltons and other high cost over- 
coatings has been better than for some time past, and mills are 
still very well employed. 

SILKS.—Spring orders for silks are slow, but there has been 
some increase this week in the volume of retail silk business. Rib- 
bons are in fair deinmand at wholesale and are active at retail. 

YARNS.—Cotton yarns are easier, with more business reported. 
Worsted yarns for knitting are in fair call, but prices are less firm. 





Dry Goods Notes 


Of the 8,928 bales of cotton goods shipped from the port of 
New York during the week 1,793 went to the Philippines, 654 to 
Cuba, 376 to Central America, 207 to the British West Indies and 
148 to Australia. 

Of the 158,000 pieces of print cloths sold last week at Fall 
River, 85,000 were for spot shipment. Stocks there were slightly 
reduced. 

An auction sale of 2,000 pieces of dress goods fancies will occur 
in the New York markets next week. 


Fine cotton goods mills are generally better employed than they 
have been for two years. 

The decreased importations of linens and burlaps are leading 
to the substitution of cotton goods for towels, bags, coverings, etc. 





WAR ORDERS RECEIVED 


Some Business Has Been Done in Textiles 
Very Recently 








Business has been done by textile manufacturers on goods that 
will eventually find their way to the countries that are at war. 
A much heavier movement is looked for as many firm orders have 
been submitted and are now being figured on. At least 750,000 
wool blankets for soldiers’ use have been bought and more are 
being sought. Sales of 600,000 cotton towels have been made. 
About 36,000 dozen sheets, 72x90, have been bought or contracted 
for. Four New York State underwear mills have engaged to de- 
liver about 600,000 garments in the next 60 days and as many 
more as they can make in the time limit fixed. Orders are being 
completed for the purchase of 500,000 pairs of wool hosiery to be 
shipped at the earliest possible date. Considerable quantities of 
duck have been bought, but there are several large orders for 
khaki and army duck pending, and which will probably be closed 
in the next few days. Converters of cotton and cotton goods who 
make hospital supplies have received very large orders and mills 
are at work on various lines of absorbent cottons and bandage 
cloths. 

While the details of much of this business are being suppressed 
at the request of purchasers and of the United States State De- 
partment, sufficient is known to warrant the above statements. 
A much larger business is pending on blankets and hospital sup- 
plies, and if some of the men’s wear factories are in a position 
to make uniform cloth it is expected that they will secure a sub- 
stantially increased trade in the near future. 





The Boston Wool Market 


Boston.—Much more satisfactory information from English tex- 
tile centers and a better tone to the London and Bradford wool 
markets have helped to strengthen the local wool situation. Holders 
Show greater confidence and values are firmer. Business is not 
active, but the volume of sales is larger and numerous inquiries 
are submitted. The fact that most consumers are well covered 
limits current purchases to small amounts, but it is felt that mill 
stocks will soon need to be replenished and all desirable domestic 
offerings will find buyers without reducing prices as an incentive. 








FOOTWEAR MARKET IMPROVING 


Hides Generally Easy, but Leather Firm because 
of Moderate Supplies 








HIDES.—The hide markets are lower all around. Do- 
mestic packer hides have shown little change on actual 
sales, chiefly because of the absence of demand, but prac- 
tically all quarters concede the market as 4c. to %c. under 
selling rates of several weeks ago, and in certain in- 
stances this reduction has ruled on sales. While native 
steers, heavy Texas, butt brands and heavy native cows 
are more closely sold up than other varieties and in con- 
sequence sellers talk that these will hold relatively firmer 
than other kinds, the entire packer list is affected by the 
weakness ruling in all kinds of hides. Colorados have 
slumped to 19c., a drop of %c. from former trading, 
which was expected, and in sympathy butt brands are 
lower, for while previous business was on the basis of 
20c., the market on these to-day is nominally around 19%%c. 
to 19%c. and packers would quickly sell at the outside 
price if they could find a buyer. Light native cows are 
accumulating more than any other variety on the list and 
are generally regarded as the weakest member at present. 
Last reported bookings to packers’ own tanneries were at 
19%c. and this figure represents the nominal asking 
price, but nevertheless one packer reports a sale this week 
of 2,000 August-September light native cows at 19%c. It 
is generally thought, however, that there was a “string” 
attached to this sale and the same is not taken seriously. 
Country hides are only taken when buyers can secure 
concessions. Buffs ranged 16%c. to 16%c. and buyers 
now talk as low as l16c. for these, with sales noted of all 
No. 2 buffs alone down to 15c. Trade is quiet as the tan- 
ners are ultra-conservative. The chief feature of inter- 
est in the hide market at large this week was the cleaning 
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up of practically all of the local holdings of common va- 
rieties of Latin-American dry hides, about on the basis of 
previous trading formerly noted. Around 50,000 were 
moved at 24c. for mountain Bogotas, 23%ec. for Puerto 
Cabellos and La Guayras and 23c. for Central Americans, 
which rates represent %c. drop on Puerto Cabellos and 
Central Americans, but unchanged on Bogotas. The sales 
absorb the supplies on spot, excepting 15,000 Bogotas held 
by one importer who has been storing his hides since last 
spring. There is no question but that this lot would have 
been included in the transaction had the holder been will- 
ing to accept the market, but this party has been disposed 
to hold his importations for a long while and at one time 
refused bids on the basis of 30c. for mountain Bogotas. 
Commission merchants, etc., feel that with common dry 
hides now practically cleaned up the undertone of the 
market on all varieties of Latin-American stock, both dry 
and wet salted will be benefited, although considerable 
weakness has prevailed right along in Latin-American wet 
salted hides. The tanner who allowed the large lot of dry 
hides to be secured by a competitor is apparently as in- 
different to the general hide market as ever. Calfskins, 
east and west, continue as slow as ever and the undertone 
of the skin market continues weak. 


LEATHER.—tTrade in shoe leathers keeps quiet. As a result 
of easier conditions prevailing in hides, leather buyers entertain 
bearish ideas, but tanners are as strong as ever in their views and 
say that they are by no means worried over the situation, notwith- 
standing declines in many varieties of raw stock. Tanners say 
that bears in the leather market are bound to be disappointed, as 
the production of leather for two months past has been so ma- 
terially curtailed that supplies to come forward will likely prove 
inadequate to meet the call, despite an admitedly lessened demand. 
There is no question but that tanners have pursued a conservative 
policy ever since the war broke out abroad. Notwithstanding the 
active buying during August, leather producers were not stampeded 
into the hide market, on the whole appreciably decreasing their 
working in of hides, and that their course has been wise appears 
tc be borne out by latest developments. In summing up the situa- 
tion it is difficult to see why leather prices should be affected by 
any depreciation in hide or skin values, and tanners predict that 
prices will be firmly maintained, if indeed rates do not advance 
slightly. Sole leather generally appears strong. Some of the 
extra choice tannages of union backs have sold up to 44c. tannery 
run, in a small way, but the regular market is regarded top at 43c., 
end on the whole lower rates prevail on sales. Oak sole is very 
strong and a Baltimore tanner is reported to have realized as high 
as 50c. for No. 1 scoured backs, which figure, however, is above 
the general market. Asking prices on dry hide hemlock sides, etc., 
are from ic. to 2c. above rates obtained on actual sales, but the 
situation cannot be called easy, for the undertone is strong, though 
it would appear that holders heve been too quick to advance asking 
rates. Trade in the various lines of upper leather is quiet, with 
the possible exception of patent and glazed kid. New business in 
calf leathers is of moderate volume, but asking prices are high 
and generally well held. Men’s weights in calf leathers are par- 
ticularly well sold up. In patent leathers, colt is in small supply 
and also side leather, but some dealers have found difficulty in 
satisfying their demand, and patent kid has been freely substituted. 
The call for glazed kid keeps fairly active and the domestic demand 
for chrome sides is rather limited, but there is a good foreign in- 
quiry in grades and weights suitable for army footwear. Sheep 
leather holds firm, although new business is less brisk, but tanners 
are reported to have large orders booked on which deliveries are 
yet to be made. In finished splits, there is a good foreign inquiry 
at firm prices and offerings generally are small. Whole hide collar 
leather is holding firm, despite some buyers talking lower, and 
this stock is selling particularly better than collar leather in sides. 

BOOTS AND SHOES.—tTrade has displayed more activity and 
manufacturers are well pleased with the volume of advance spring 
contracts lately received. Brooklyn producers are getting in some 
good-sized spring orders and are also very busy on numerous dupli- 
late contracts booked for seasonable goods for which immediate 
stipment is desired. Conditions are daily improving and the 
amount of orders received indicate that buyers are taking hold with 
much more confidence than has been displayed in a long interval. 
All predictions are for an advancing market, due to small receipts 
and stocks of leather, and the undertone of future strength pre- 
vailing has been a big incentive to buyers covering much more 
freely of late. Cloth uppers are growing in popularity and manu- 
facturers are disposed to favor the production of these, as it is 
believed that to push the sale of cloth fabrics is about the best 
means of meeting the present shortage of leather. Glazed kid shoes 
are also well advertised by manufacturers, wholesalers and re- 
tailers, and kid upper should compete strongly with cloth and 
other leather fabrics owing to its relative cheapness and desirability. 


THE WEAKNESS IN FOREIGN HIDES 


Marked Disparity in the Prices of Leather Com- 
pared with those of Raw Material 


Influences growing out of the European war have created con- 
siderable uncertainty throughout hide and leather circles, and the 
market in general is in a more upset and unsettled state than has 
been known for a generation at least. Disparities in values prevail 
between leather and hides and also between the different varieties 
of hides to such an extent that both tanners and leather buyers are 
disposed to conduct their operations with ultra-conservatism, and 
the trade at large is in a position of hesitancy until conditions 
adjust themselves to at least a more equitable plane than exists at 
present. When war began in Europe most importers of Latin- 
American hides were inclined to be very bullish and felt that 
owing to curtailed transportation facilities, difficulties of exchange 
and high rates of insurance, etc., values would rapidly advance, but 
tanners generally took an opposite view and figured that as the 
United States would be practically the only market of account in 
the world for these hides the effect would be to depress prices. That 
the tanners took a correct position has been fully proven by sub- 
sequent events and the market has been weak from the beginning, 
with pronounced easiness of late and sharp declines. 

Shoe manufacturers and other leather buyers are watching the 
slump in Latin-American hides with keen interest and naturally 
figure that prices on leather will take a similar course, but when- 
ever they attempt to buy the sole leather made from this class of 
raw material they are surprised to find a very firm instead of a 
weak situation. The explanation, however, is simply that tanners, 
who for a long time prior to the European war materially cur- 
tailed their production, made a considerably further reduction 
in the working in of hides early in August. The result is that 
stocks of sole leather instead of being more plentiful, owing to 
the larger available supplies of hides, are even less than formerly, 
and the maintaining of prices up to the present at least has been 
comparatively easy. 

Declines so far in Latin-American dry hides have ranged from 
5c. to 6e. per pound from late July quotations, with the market 
very recently cleared of surplus holdings. This will likely prevent 
further breaks of account, but in comparison with Values last year 
at this time prices are about 9c. lower. Early in October, 1913, 
sales of the principal varieties of dry hides known as “common va- 
rieties’ ranged from 32%c. to 33%c. for Central Americans, Puerto 
Cabellos, Bogotas and Orinocos, while at present the range on 
these is 23c. to 24c. Dry hide hemlock sole, which is the prin- 
cipal variety of leather made from the above raw material, instead 
of being lower is 2c. per pound higher than two months ago and 
also 2c. higher than at this time last year. The market to-day 
is very firm on the basis of 30c. for second selection, whereas in 
October, 1913, the price was 28c. With tanners able to purchase 
their hides 9c. lower or about 27 per cent. less and receiving 2c., 
or about 7 per cent. more for their leather, it is natural that 
buyers should consider conditions out of alignment, but as to 
whether they will have to pay present quotations or can hold out 
sufficiently long to cause tanners to weaken in their views remains 
to be seen. 

Another inconsistency in the market of late has been the dis- 
parity between domestic packer and foreign hides. While the de- 
clines in Latin-American kinds have been severe, including wet 
salted stock, such as Buenos Ayres, Mexicans and Cubans, as well 
as the dry varieties referred to above, Chicago packer hides until 
very recently have steadily advanced. Now, however, the foreign 
situation has at last had the effect of weakening domestic stock, 
and while packer hides, owing to being so closely held, have not 
registered any material declines as yet, the market on country 
hides has eased off considerably and prices are from 1\c. to 1c. 
lower than in August. Country buffs are now back to the same 
price that they brought a year ago, but Chicago packers are still 
about 1144c. to 1%c. higher. Native steers recently sold in Chi- 
cago up to 21%c. and in early October, 1913, they were 19%c. Like- 
wise heavy Texas steers are now 20%c. and a year ago were 19c. 





Boston Leather Market 


Boston.—All grades of sole leather are very firmly quoted and 
the increasing inquiries for them and for most kinds of upper stock 
cause the market to have an upward tendency. Puyers very often 
find that they are obliged to pay higher prices or go without. Shoe 
manufacturers anticipate a busy season and are laying in supplies 
of leather at as reasonable cost as possible. Most of the business 
being booked calls for immediate delivery, as tanners, generally, 
refuse to make contracts for delivery very far ahead. The situa- 
tion in calf leathers shows no improvement as to prices or supplies. 
With supplies small and probably shorter prospects point to still 
higher prices. The fact that calfskin supplies from Europe are 
stopped materially strengthens the position of leather and causes 
difficulties to shoe manufacturers. 








The No. 2 blast furnace of the Colebrook plant of the Laecka- 
wanna Iron & Steel Company, at Lebanon, Pa., will be blown in 
on Thursday. About $60,000 was spent in new equipment, It kas 
a daily capacity of 200 tons. 
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COMMODITIES CONTINUE EASY 


The Downward Tendency to Quotations Still a 
Prominent Feature in Most Departments 





General weakness in values continues to be shown by 
the majority of the leading articles of consumption, of the 
79 changes that occurred this week in the 317 quotations 
received by DUN’sS REVIEW 64 being declines, as against 
only 15 advances. The finer grades of butter were fairly 
steady, but the medium and poorer sorts sold off, because 
of excessive supplies. No change was noted in cheese, 
but marked strength in the best eggs contrasted with 
weakness in those of inferior quality. There was a sharp 
downward movement in the grain markets, especially in 
wheat and corn, and the prices of-some brands of flour 
were also reduced. Lower values were established on live 
beef, hogs and sheep and practically all kinds of pro- 
visions were easy. Moderate available supplies of leather 
maintain the strength of that market, but the steady de- 
cline in foreign hides was reflected in the granting of con- 
cessions on some domestic varieties. Prices of iron and 
steel, on the whole, show little change, but the former 
firmness is not so evident and it is reported that some 
shading is possible on desirable business. The minor 
metals were weak, more or less decline being established in 
tin, copper, lead and spelter. There was a somewhat bet- 
ter tone to coffee, dried fruits, rubber, wool and turpentine, 
and sugar was firm, but the downward tendency in beans, 
peas, burlaps, hemp, salt fish, vegetables and drugs con- 
tinued. 





BUTTER.—tThe feeling was slightly improved at the beginning of 
the week, but there was little change in the level of prices. Later 
en, however, somewhat more easiness developed, especially in the 
medium grades because of rather excessive supplies. Fresh creamery 
specials sold between 30c. to 80%c., with a few instances of 
especially choice lots bringing a fraction more. Offerings of firsts 
and seconds were quite liberal, and while they did not show the 
steadiness noted in the best quality, there was sufficient demand 
to hold quotations fairly steady, with the bulk of transactions in 
the former effected around 28c. and in the latter at about 25%c. 
The movement of storage butter was light, but there was no effort 
on the part of holders to force sales, most of them being ap- 
parently satisfied that by waiting they would be able to dispose of 
their supplies at better terms than those now ruling. Process, fac- 
tory and packing stock was comparatively neglected, though prices 
held fairly steady. Receipts for the week were 49,567 packages, 
as against 47,699 last week, 43,997 the same week last year and 
44,225 the corresponding week in 1912. 





HGGS.—tThe market displayed a decidedly stronger feeling this 
week, a fair demand but only moderate supplies of strictly fresh- 
laid eggs causing some hardening in prices. Medium and lower 
grade stock, however, was in some accumulation and as interest 
in these was not so active as in the best quality stock quotations 
were not so firm, although there was really very little change in 
either direction. Inquiry for storage eggs was very light, there 
being few buyers who wanted inferior selections, while holders 
were not disposed to part with their choice goods at prevailing 
prices. Receipts of nearby fancy fresh-gathered eggs were not 
sufficient to meet requirements, and all offerings were quickly 
absorbed at a substantial advance in value. The following was 
the range of quotations: Fresh-gathered, extra fine, 29c. to 31c.; 
extra firsts, 27c. to 28c.; firsts, 24c. to 26c.; dirties, No. 1, 20c. 
to 2ic.; refrigerator firsts, charges paid, 24c. to 25c.; nearby 
fancy fresh-gathered, 38c. to 42c. Receipts for the week were 
70,508 cases, as against 82,617 last week, 67,717 the same 
week last year and 70,350 the corresponding week in 1912. 





@HEESE.—There was only a moderate volume of trading this 
week, but prices were well maintained and all good grades were 
held with considerable confidence. Whole-milk State made spe- 
cials were unchanged at 15%c. to 16c., and as nct much interest 
was displayed by local jobbers, some receivers placed their sup- 
plies of these grades in storage, partly in an effort to relieve 
the market, but also because they believed that operations of this 
nature would return a good profit in the near future. Numerous 
inquiries were made regarding medium grade cheese, and offerings 
that were good value at the prices asked were easily disposed of. 
State-made Daisies were firm at 16c. to 16%c., but very quiet, while 
free offerings of Wisconsin Daisies were made at 15c. to 15% c. 
The receipts from the latter State displayed a good deal of irre- 
gularity as to color and flavor, and where this condition was at 
all pronounced concessions were necessary to arouse the interest 
of buyers. Skims were dull, with prices governed according to 
the quality of offerings. Receipts for the week were 17,017 boxes, 


as against 14,782 last week, 18,303 the same week last year and 
18,357 the corresponding week in 1912. P 





RUBBER.—Although there was no important change in the 
crude rubber market this week, sentiment was somewhat improved 
and quotations displayed a hardening tendency. Importations 
from Brazil are increasing, but as most of that now coming in was 
sold to arrive it has little effect on the general situation. In- 
quiries from local and out-of-town manufacturers were more nu- 
merous than for some time, but as a rule sales were in small 
lots to eke out supplies. Prices showed a slight advance and 
were steady on the basis of 66c. to 67c. for up-river fine and 
42c. to 43c. for up-river coarse. .The scrap rubber market was as 
quiet as ever, demand being still light and confined to actual 
needs, reclaimers showing no disposition to anticipate. Practically 
no imports are being received and quotations are unchanged from 
a week ago. 





NAVAL STORES.—Although business did not expand to any 
great extent this week and demand is now approaching the quietest 
season of the year, the local market showed somewhat more firm- 
ness, owing to the situation at Savannah, where the factors are 
endeavoring to sustain prices by reducing production and holding 
supplies. While turpentine was generally quoted at 48c., some 
irregularity was evident, and it was reported that sales were made 
in some quarters at lc. or more below that figure. Demand for 
rosins was kept close to current requirements, but quotations were 
repeated on the basis of $3.90 for common-to-good strained, with 
most inquiry for the pale grades. Tar and pitch were dull and 
unchanged at last week’s prices. Receipts and shipments of tur- 
pentine and rosins, in barrels, at Savannah for last week and 
fo. the season to date, together with comparative figures for last 
year, are given below: 

Last Week Season, Season, 

Week. 1918. 1915-14. 1914-18 

Turpentine, receipts........-. 2,191 4.773 100,123 141,644 

as shipments........ 4,158 7,976 84,900 132,058 

- DN ccees eed ees) ecvke.. Udoobs 27,241 24,519 

Rosins, receipts.......seeee-. 5,572 138,113 280,100 343,348 
- shipments......-se0-. 5,787 20,449 278,518 265,2 

” Dt <6 eevee toe ne’ eee es. § £8 6 ee 112,007 169.354 





HEMP.—Conditions in the local market displayed practically no 
change this week, trade in finished products being still dull and 
consumers, who appear to have ample supplies for present moderate 
reeds, showing little interest. Light receipts at the primary mar- 
kets, being only 13,000 bales last week, with estimates of 17,000 
for this week and 16,000 for next week, held quotations steady, 
offering of fair current for shipment at Manila being repeated at 
7i%4c. High insurance rates restrict business, but shipping facilities 
ere improving and it is believed that normal conditions will pre- 
vail in the near future. Sisal was dull and rather easy, though 
prices were nominally sustained at 4c. Very little was done in 
istle, and in the absence of business, quotations were entirely 
nominal. Although there was some evidence of a better feeling in 
jute, actual sales were few in number and small in amount. Some 
offers were made on the basis of 4%c. for shipment from Calcutta 
and insurance paid by purchaser, but they were not attractive to 
buyers and there were practically no transactions. 





TOBACCO.—Business was again very quiet in the local market 
for leaf tobacco, manufacturers still displaying very little interest 
and confining their operations closely to small quantities to meet 
current needs. Cigar manufacturers complain of dull conditions, 
most of them stating that sales are considerably less than at this 
time a year ago. More or less interest, however, continues to be 
shown in Sumatra, there being an increasing disposition in some 
directions to provide for future requirements because of the post- 
ponement of the fall inscription sales in Holland. Cuban leaf re- 
mains dull and uninteresting. Philadelphia.—A somewhat im- 
proved demand for domestic leaf was noted this week, with prices 
firm and numerous inquiries for good grades of Pennsylvania 
and Connecticut. Trading in Sumatra and Havana has also been 
rather better, although sales are mostly in small lots for immediate 
use. The large cigar manufacturers report the receipt of a fair 
volume of orders from out-of-town, but local trade remains quiet. 





Large Cotton Crop Expected 





The condition of cotton on an average date of September 23, as 
ascertained from the replies of nearly 1,900 special correspondents 
of The Journal of Commerce, was 75.5 per cent., as compared with 
77:.6-per cent. in the previous month, or a deterioration of 2.1 
points, which is the smallest in ten years, with the exception of 
1911, when the loss for the month was 1.8 points. A year ago at 
this time condition was 67.1, while in 1912 it was 70.3 and in 
1911 70.8 per cent. The nearest years approaching this condition 
were 1906 and 1908, when it was 71.9 per cent. and 71.7 per cent., 
respectively. With an acreage of 35,960,000, the prospects for an- 
other large crop such as in 1911 are probable. In spite of the low 
price of cotton and the lack of incentive to sell, picking has prog- 
ressed favorably, being 33 per cent. gathered, as against 30 per 
cent. last year. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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+ Means advance since last week. 


— Means one on since last week. 


Advances 15, declines 64. 
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FOREIGN 





LODOSALIIN A. 


PREPARED BY 
VETTOR FPISANI 
NAPLES, ITALY 
Invaluable for the treatment of Arteriosclerosis and 
Arthritism, Chronic Arthritis, Gout, Obesity, Dia- 
betes, as well as of Affections of 

Tur HEART THE BLappER THe LIVER 
Tue KiIpNeys THe SToMacH THE INTESTINES 
Correspondence with first-class houses and 
Agents solicited. 





——=- COGNAC 
JULES GILSON & CO. 


Established 1861 COGNAC, FRANCE 
AGENTS WANTE © 
Correspondence invited from IMPORTERS, DE- 
PARTMENT STORES and WHOLESALE 
BUYERS in all countries where we are 
not yet represented. 





Australia for the Tourist 


A Land of Unique Interest and Magnificent Scenery 
20 to 26 days from San Francisco or Van- $350 
couver by palatial steamships at a cost of 

Information concerning Australia may be obtained: 

IN LONDON: The High Commissioner for Aus- 
tralia, 72 Victoria St., Westminster, London, S.W. 

IN SAN FR ANCISCO: The Trade and Immigra- 
tion Commissioner for the State of New South 
Wales, 673 Market St. The Land and Immigra- 
tion Agent for the State of Victoria, 657 Market St. 

IN AUSTRALIA: The Directors of the Govern- 
ment Tourist Bureau at Sydney, Melbourne, 
Brisbane, Adelaide, Perth, Hobart. 


Climax Oil Engines 
SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Bach engine is tested and the official state- 
ment is given free with the engine 


BACHRICH & CO. Limited 
CLIMAX WORKS 
VIENNA XIX-ab, 





AUSTRIA 


International Mercantile Company, Ltd. 


Experters of Cocoa, Coffee 
Imperters of Rice, Tea, Pepper, Codfish 





and anything in the Grocery Line 


LISBON, PORTUGAL 


‘TURBINES 





Brick Making Machinery 


Kuhnertwerke Akt.-Ges. 
MEISSEN, GERMANY Write for Catalogue 





Correspondence invited in German, French, 
English or Spani«h. 





SINALCO ALKOHOLFREI 


The Most Famous and Excellent 


Non-Alcoholic Refreshing Drink 


To obtsin the exclusive agency write to the 
SINALCO AKTIENGESELLSCHAFYI, 
Detmold, German ny 
Sole Manufacturers of the “‘SINALCO—SEELE” 





Established 1776 


CHARLES CLIFFORD & SON Ltd. 


BIRMINGHAM, Eogland 


PHOSPHOR BRONZE and GUN METAL in Cast- 
ings, Sheets, Tubes. Rods, Wire. Phosphor Tin and 
Phosphor Copper, Manganese Bronze, BRASS and 
COPPER TUBES, Sheets, Rods and Wire. BS sri 
Metal and Naval Brass, Tin and Compo Wire and Strip. 


SALTAU & SON PTY. LTD. 


Commission Merchants 
Exporters and Shipping Agents 


WARRNAMBOOL (Victoria) AUSTRALIA 
Also at 530 Collins St., Melbourne 


Open to Represent Import and Export Firms 
Cerrespondeace lavited 


Achille egg 
Charleroi 


GLASS, IRON AND STEEL 


Telegraphic Address: “‘Cmartot CHARLEROI. ’ 
Prices and Terms on Application 

















ENRIQUE PLATE 


ASUNCION, PARAGUAY 
Established 1893 
Import and Commission Agent 
North German Lioyd and 
Dutch Royal Lioyd S/S Lires 
Trade Marks and Patents Agency 
‘Tel. Ad. Emiy, Asuncion. 





Cable Address: ‘‘Sambremoselle, Charleroi” 
Société Anonyme Meétallurgique 
de Sambre et Moselle 
Montignies 8/SAMBRE, BELGIUM 
Capital 23,500,000 francs 
Ore llines, Coke Ovens, Sieel Works, 
Blast Furnaces, Rolling Flills 


Illustrated Catalogue sent Free upon application 


A. A. CORRIGAN & CO. 


Brunner Buildings, 55 Lower Cuba Street 
Wellington, New Zealand 
Manufacturers’ Agents 
Sole Agencies invited from leading manufacturers 


of soft goods and kindred lines. 
Full representation in all towns in New Zealand. 


CORRESPONDENCE INVITED 








LANDAU & CO. 
Hamburg 
Established 1874 
BUYING AGENTS 
For Exporters and Importers 


Would be glad to enter into correspondence 
with firms of good standing abroad 





Louis Benzian 
Established 1880 HAMBURG Established 1880 


METALS~-O R ES“RESIDUES 


Exporters of Remelted Metals 
/mporters of Ores & Metallic Residues 








Wilhelm H. Schwiecker 
HAMBURG 


IMPORT—EXPORT 


CORRESPONDENCE INVITED 


Leclercq & Hirt 
LIEGE, BELGIUM 
Manufacturers of Firearms 
Automatic Arms (2.252. Ammunition 


CORRESPONDENCE INVITED 


Nimmo & Blair 


DUNEDIN, N. Z. 
Cable address: ‘‘NIMROD,”’ Dunedin 
Seed Merchants and Seed Growers 


Suppliers of Tree Ferns to the Panama-California 
Exposition. Correspondence invited, and 
Catalogues mailed free on application. 


CARL A. WOLTER 
Gleckengiesserwall 11, HAMBURG 
IMPORTS - EXPORTS 


Own Houses in Korea and Manchuria. 


CARL WOLTER & CO., Chemulpo 
Open to represent First-Class 
Import and Export Firms 




















INDISCHE HANDELS MAATY 


(Indian Trading Company) 
Head Office: ROTTERDAM 
Telegram Address: “‘“TRANSFER” 

We Export from Java: 
Coprah, maize, groundnuts, coffee, tea, cocoa- 
beans, capoc, hides, rice, etc. 

We Export from Holland: 
Linseed-oil, rapeseed-oil, church-oil, cocoa- 
powder, chocolate, Dutch-cheese, paperpulp. 
etc., which goods are manufactured in our 
own factories. 





FOREIGN ab: 
SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principa) 
Towns in the Interior. Extensive Beorthage, Storage 
Spaces and Sheds. Convenient Railway Siding ac. 
commodation adjacent 10 the main lines, 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africe 
32 Victoria St.. Westminster. S. W. 


M. & A. HESS 


Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 








Catalogue on Application 
64-70 Golden Lane, London. F. C., England 





Black and Fast forever is Hosiery 
dyed with HERMSDORF dye 


DYEING WORKS 
Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDORF 
Dyer 


E. VILLAR, — en Cc. 
Palma de Mallorca  Kalearic Islands, Spain 
ELASTIC WEBS AND CLOTHS 
For Boots, Shoes, Braces and Garters 
First Class Agents wanted in all principal markets 


This firm is alarge buyer of India Rubber Threads, 
ilks, Cotton yarn and trimmings for the 
manufacture of garters, braces, etc. 














JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYONEY, N.S.W. ausrratia 
Cable Address: Codes used: ABC 5th Edition 

WERDNA,”’ SYDNEY Western Union 


1 77 H. Upmann & Co. a lg 
Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 


The Swift Record Typewriter 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 
88 Characters to Suit all Wants. 


7 Gold Medals and Championship prizes, 
For full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 


Ladies and Gentlemen’s High Grade Shoes 
TRADE MARKS: 











WAUKERZ DEMON 
COLLEGE HAWK 
PRIMA BOUQUET 
PREDOMINANT SECURITY 
FOREMOST EZONTOS 


Sole Manufacturers: 


G. T. HAWKINS 


Waukerz Boot Factory Northampton, England 


INTERNATIONAL AGENCIES 
Proprietary Limited 
153 William street, Melbourne, Australia 
and at Sydney and Wellington, N. Z. 


Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 


throughout Australasia. 
Cable Address: “ SOBOLES,”’ Melbourne 


e: Western Union 


Ehrlich 
Shoe Supply Company 


Calle Bartolomé Mitre 3308 
Buenos Aires, Argentine Republic 








Desire to obtain the Exclusive Agency from 
Manufacturers of Machinery and 
Supplies for the Shoe Industry 
Sewing Threads of All Kinds iz 
Cotton and Linen on Spools, Cops, Balls and Skeins 
Société Anonyme Etablissements De Clereg & Co, 


FILTERIE MODERNE 
Director: F.De Clereg 
NINOVE (Gelgium) 


papertoms rs and responsible Agents of the highest rank 
in all places whale we are not yet represented 


Telegraph Address: DECLERCQ MODERNE NINONB 
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New National Banks 
SOUTHERN. 


TENNESSEE, Nashville.—The Tennessee Na- 
tional Bank (10622). Capital $300,000. E. 
A. Lindsey, president ; J. L. Campbell, cashier 
Conversion of The Tennessee Bank & Trust 
Co. 

PACIFIC. 

MONTANA, Stanford.—The [First National 
Bank (10625). Capital $35,000. ae ude 
Stough, president; Frank Meredith, cashier. 
Conversion of The First State Bank. 





Applications Received 


SOUTHERN. 

Texas, Nixon.—The First National Bank. 
Capital $25,000. Correspondent, P. H. Tom. 
WESTERN. 

ILLINOIS, Worden.— The Wall National 
Bank. Capital $25,000. Correspondent, J. 
T. McGaughey. ‘To succeed Wall & Co. 

MICHIGAN, Gobleville.—The First National 
Bank. Capital $25,000. Correspondent, W. 
V. Sage. 

PACIFIC, | 

CALIFORNIA, Los Angeles.—The Continental 
National Bank. Capital $300,000. Corre- 
spondent, J. W. Kemp. 





Applications Approved 
WESTERN. 
ILLINOIS, Westervelt—The Farmers’ Na- 


tional Bank. Capital $25,000. Correspond- 
ent, E. D. Barnett. 





Applications Received to Con- 
vert 
SOUTHERN. 

SouTH CAROLINA, Laurens.—The Bank of 
Laurens, into The Central National Bank. 
Capital $50,000. 

SouTH CAROLINA, Orangeburg.—The Edisto 
Savings Bank, into The Edisto National 
Bank. Capital $100,000. 

SoutH Caro.ina, Saluda.— The Bank of 
Saluda, into The First National Bank. Cap- 
ital $25,000. 

SoutH CarRoOLina, Sumter.—The Bank of 
South Carolina, into The National Bank of 
South Carolina. Capital $200,000. 
PACIFIC. 

IDAHO, Boise.—The Idaho Trust & Savings 
Bank, into The Union National Bank. Cap- 
ital $100,000. 





Applications Approved to Con- 
vert 
SOUTHERN. 
ALABAMA, Seale.—The Bank of Seale, into 
The First National Bank. Capital $60,000. 


NorTH CAROLINA, Rocky Mount—The Bank 
of Rocky Mount, into The National Bank of 
Rocky Mount. Capital $100,000. 


OKLAHOMA, Porum.—Bank of Commerce, 
into The National Bank of Commerce. Cap- 
ital $25,000. 


Texas, Allen.—The Allen State Bank, into 
The First National Bank. Capital $25,000. 


Texas, Newsome.—The First State Bank, 
into The First National Bank. Capital 
$25,000. 

Texas, Quitman.—The First State Bank, 
into The First National Bank. Capital 
$50,000. 

Texas, Whitesboro.— The City Guaranty 
State Bank, into The City National Bank. 
Capital $50,000. 





WESTERN. 

SoutTH Dakota, Madison—The Lake County 
Bank, into The Lake County National Bank. 
Capital $75,000. 





New State Banks, Private Banks 
and Trust Companies 


EASTERN. . 

New York, Belfast.— Bank of Belfast. 
Organizing. 

SOUTHERN. 

Missouri, Blackwell.—Bank of Blackwell. 
Capital $10,000. Howard E. Brown, presi- 
dent; Chas. H. Chancy, vice-president. 
WESTERN. 

Iowa, Lake View.—Farmers State Bank. 
Capital $25,000. Incorporated. 

lowa, Rhodes.—Rhodes Savings Bank. Cap 
ital $15,000. Incorporated. 

lowa, West Point. —Farmers & Citizens 
State Bank. Capital $25,000. Incorporated. 

Security State 
Bank. Incorporated. ‘Geo. B. Aiton, presi- 
dent; uilen Stader, cashier. 





WISCONSIN, Glen Flora.— State Bank of 
Glen Flora. Capital $10,000. Filed articles 
of incorporation. 





Changes in Officers 


SOUTHERN. 
ALABAMA, Birmingham.— Alabama Penny 
Savings Bank. J. O. Diffay is president. 
West VirGinta, Parkersburg. — Citizens 
National Bank. Reese Blizzard is president. 





Miscellaneous 
EASTERN. 
New York, Plattsburg.—Merchants Na- 
tional Bank. J. M. Wever, rresident, is dead. 


SOUTHERN. 

Georgia, Savannah.—Chatham Bank. Con- 
solidated with the Savannah Trust Co., and 
business is continued under latter style. 

VirGinia, Norfolk—Merchants & Mechanics 
Savings Bank. W. H. Wales, Jr., president, 
is dead. 

WESTERN. 

INDIANA, Leesburg.——Peoples Bank. J. A. 
Irvine, cashier, is dead. 

lowa, Gravity.—Farmers & Merchants Sav- 
ings Bank. Capital increased to $15,000. 

Iowa, Marshalltown. — Fidelity Savings 
Bank. Geo. F. Kirby, president, is dead. 

Oun10, Findlay.—Buckeye National Bank. 
David TT’. Davis, president, is dead. 

Ou10o, Hamilton.—The Miami Valley Na- 
tional Bank. Absorbed by The First Na- 
tional Bank. 





Nitrate Deposits in the United 
States 


The Kuropean situation has called atten- 
tion sharply to the dependence of this coun- 
try upon Germany for its potash supply, some 
twelve or more million dollars’ worth of 
which is used annually in the United States 
for fertilizer. Another necessary mineral 
fertilizer for which the United States is 
entirely dependent upon a foreign country is 
sodium nitrate, over twenty-one million dol- 
lars’ worth of which was imported from 
Chile last year. 

Deposits of sodium and potassium nitrate 
are known in Utah, Nevada, California, Ore- 
gon, Montana and New Mexico, and have 
been described in publications of the Geolog- 
ical Survey and Bureau of Soils, but thus 
far no material of this kind has been found 
in sufficient quantity to promise commercial 
value. ‘The latest report that has come to 
the Geological Survey relates to a deposit in 
Arizona. 

One important domestic source of combined 
nitrogen is the gas works and by-product coke 
ovens, which in 1912 reported a recovery of 





ammoniacal liquor, ammonia and ammonium 
sulphate valued at $9,519,268. This output 
of by-product ammonium sulphate increased 
in ten years from 17,643,507 pounds to 99,- 
070,777 pounds, and as it is linked with the 
great coking industry further increases can 
be expected. 

Another domestic supply of nitrogen com- 
pounds lies in the fixation of atmospheric 
nitrogen by electricity. Cheap hydroelectric 
development is necessary to establish this 
industry, which would make our large agri- 
cultural and industrial interests free from 
the uncertainties of the foreign supply. It 
is hoped that the waterpower legislation now 
before the United States Senate may promote 
hydroelectric development in large units and 
thus utilize some of the great water powers 
in the West in obtaining nitrogen from the 
air. 





Crop Moving Funds 





Secretary of the Treasury McAdoo an- 
nounced that the following amounts had been 
deposited in national banks in the States 
mentioned, up to September 28, for crop mov- 
ing purposes: Alabama $300,000, Arkansas 
$175,000, Florida $81,250, Georgia $368,750, 
Kentucky $1,375,000, Louisiana $700,000, 
Maryland $1,450,000, Mississippi $150,000, 
North Carolina $456,250, South Carolina 
$525,000, Tennessee $675,000, Texas $793,- 
750, Virginia $798,750, Colorado $499,996, 
Illinois $1,200,000, Indiana $150,000, Iowa 
$250,000, Kansas $25,000, Missouri $1,550,- 
000, Nebraska $325,000, Oklahoma $93,500, 
Washington $87,500, New York $1,000,000; 
total, $13,029,746. 





Up-State Bank Report 





The combined report of State banks and 
trust companies outside of Greater New York 
for the week ended September 25, as com- 
piled by the State Banking Department, com- 
pared with those of the previous week as 
follows: 





State banks: t. 26. Decrease. 
Loans and discounts. $134 305, 900 “eit. 800 
Total deposits...... 138,030,900 4,700 
Total reserve....... 23,995,500 548 — 
Pr. ct. of av’ge reserve 19.2 
Pr.ct. reserve required 12 

Trust companies: 
EAGQMO . ckisc.dbdewea: $190,541,500 *$439,900 
Total deposits...... 196,631,000 240,900 
Total reserve....... 25,020,800 337,800 
Pr. ct. of av’ge reserve 15.1 1 
Pr.ct. reserve required 10 


* Increase. 





October Dividend Payments 





Dividend and interest disbursements, ac- 
cording to The Journal of Commerec, this 
month will amount to $160,386,585. This 
compares with $166,120,853, as compared 
with October a year ago. Of the grand total 
dividends will furnish $78,586,585. Stock- 
holders of industrial corporations will re- 
ceive $46,315,106, a decrease of $5,262,771. 
The returns are featured by the omission of 
many disbursements arising out of the un- 
precedented conditions, financially and com- 
mercially, resulting from the European war. 
It is interesting to note that the returns are 
more complete than in 1913. 

Interest payments will aggregate $81,800,- 
000, against $79,500,000 in the same month 
last year. Besides interest, the City of New 
York will distribute $15,000,000, represent- 
ing the paying off of revenue bonds, but this 
sum does not figure in the compilation. 

A summary of the October dividends, with 
comparisons, follows: 








1914. *1913. 
Railroads ........ , 36eaae $27,295,881 
Industrials ...... 46,315,106 51, 577, R77 
Street railways.. 7,314,845 yf ‘147, "005 
ann ogee © ¢ $78,586,585 $86,620,833 
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FOREIGN SPECIAL NOTICES FOREIGN 
CATALONIE “Eifee "EERE, AAg47 2:8 | Hinderfeld, Mactignoni & Cin 
Tilburg Holland very thin for heavy MS ge still stiff Buenos Ayres (Argentine) 


Manufacturers of 


Straw and Paper Envelopes 
Corks, Bottle Caps, Tea Bags 


Jeronimo Martins & Fo. 
Exporters of Cocoa, Coffee; Port-Wine and 
Olive Oil ““JERONIMO’S” Brand; Bucelas, 
Colares and other table wines; Vegetables, 

Onions, Preserves and Algarve fruits. 

PORTUGAL 





LISBON -= *©= =*©= = * 


L. Eeckelaers 
73 RUE GILLON. BRUSSELS, BELGIUM 
Soap Specialties 
Perfumery 


Illustrated Catalogues sent free on request 
CORRESPONDENCE INVITED 


Etabl. H. Cauvet Lambert & Cia., Inc. 


MARSEILLE, FRANCE 


The largest individual firm in the world 
manufacturing 


i | for Wines and Liquors, 
Sen Drage and Perfumes 


importers, wholesale buyers and responsible 
Agents in America and all parts of the 
world are invited to write to us. 


DUTCH BUTTER, CHEESE 
Glaser & Zeldenrust 


Rotterdam, Holland 


Packers and Exporters of Finest Qualities Dutch 
Butter and Cheese (Goudas, Edams, Cream- 
Cheese, without crust, in tins). 


MERCEDES AUTOMOBILES 


Delivery Vans, Ambulance Cars 
Colonial and Camp Cars 
Daimler - Motoren - Gesellschaft 


Stuttgart-Untertiirkheim, Germany 


LEVY & PAYNE 


Customs, Shipping, Forwarding 
and insurance Agents 
16 Pitt Street, SYDNEY, N.S. W., Australia 
We give personal attention to all inquiries 
WRITE TO US 























SPECIAL NOTICES 


COOK’S TOURS 


Bstablished 1841 
TRAVEL TICKETS Everywhere, by All 
Routes, with or without Hotels. 
STEAMSHIP TICKETS and Choice 
Berths by AL.L. LL.IUNES, Atlantic, 
Pacific, Far Eastern, etc. 


Travelers’ Cheques, Letters of Credit, 
Cable Transfers, Foreign Money 


Tours with Pereonal Escort Everywhere 


Official Ticket Agents for the Principal 
Trunk Lines and the Pullman Company 


THOMAS COOK & SON 


New York (4 Offices), Boston, 
Chicago, Los Angeles, San Francisco 
Moatreal, Torento 
4 188 Offices All Over the World 


ST ceceteaealaieibieioaedl 




















REAL ESTATE 
EsT. 1794 Inc. 1903 


RUIKSHANK COMPANY 
Successor to E. A. Cruikshank & Co. 


REAL ESTATE 
141 BROADWAY, - - NEW YORK CITY 





DIRECTORS: 
&. A. CRUIKSHANE WARREN CRUIKSHANKE 
BSOBERT I. GEREY WILLIAM H. PORTER 
B. HORACE GALLATIN WILLIAM L. DE BOST 


B. HARDING 


enough to oben uick- snonGies and ag sel 
ing qualities. y adapted for carbon 
copies, as it takes and holds @ copy as well as 
the best typewriter paper. 

Mann Yale linder Lock a d 
Book Security o Leaves. Mance Yale Boo — 
Lock—Privacy of Records. 

You should investigate this double security. 
Write for information to-day. 


William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 
Oftices and Retail Sales Dept. 


529 Market Street, Philadelphia 
New York Branch: Paper Mills: 


105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 











CUNARD LINB 
Fishguard, Queenstown, Liverpool, London, Par s 
Montreal to Plymouth and London 


Hungarian-American Service to Fiume via Gibralta: 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21.24 State Street New Vork 


Machine @ Addressing | 








The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile ef a typewritten 
address. The plate can be prepared on any 
typewriting machine. 

Write for a descriptive catelog, whether yeur 

matling ist numbers one hundred 
names or one sillion. 


Rapid Addressing Machine Co. 


616 Federal Street, 374 Broadway, 
CHICAGO, ILL. NEW YORK. N. Y. 








FOREIGN 
Ss. LOINAZ 
Calle Prim No. 39 SAN SEBASTIAN, Spain 


Desires to secure the representation of 
Menufacturers and Exporters of Staple 
Goods, specially of new inventions. 








Imports for his own account. Advertises at his own 
expense very extensively all goods that 
he represents. 


SUB-AGENTS ALL OVER SPAIN 


G. & V. MOREELS--GHENT (BiGiUM) 
IMPORT — EXPORT 


Guanos and Chemical Manure 
FOR EVERY CULTURE 
AGENTS WANTED 


HERMAN KATTENBURG 
ROTTERDAM (Holland) 


We are Expert Packers of Dutch Cheese (Edams 
and Goudas) and ship to all parts of the world 
We give Special Sees for every market oo 

guarantee the arrival of our goods in a 








climate. 
We are the manufacturers of the ‘““HOLDA” Brand 





Agents waated where net represented 





. § MONTEVIDEO (Uruguay) 
Branch Houses: } 7a MBURG, SEMPERAAUSE 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 


Continental*Licht und Apparatebau- 
Geselischaft, m. b. H. 
Frankfort-on-Main Germany 
Incandescent Oil Lamps, 100-1500 Candle Power 
For Ordinary Yrs Always Ready for Use 
Without . LATEST NOVELTY Without 
Wick Lighting Automatically Tubing 
Without Pump Without Air Pressure 
Write for Our Latest General Catalogue No. 176 
Cable Address: “CONTINENTALICHT” 








Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing abroad. 


Import - - 


Emile Ceulemans 
2, Rue des Chenes ANTWERP, BELGIUM 


THIEME & EDELER 
Works aad Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 


Automatic Pistols and Rifles of every kind 
Revolvers and Guns) = / Sgecialty of Smith Revolverss 
REPRESENTATIVES WANTED IN ALL 
PARTS OF THE ‘WORLD 





oe ———— — 


S. PIZER & CO. Pty. Ltd. 


253-255 FLINDERS LANE, MELBOURNE 


are open to accept agencies from Manufacturers of 
Cotton Underwear and Fleece-Lined Underclothing, 
Cotton and Wool and Wool Underclothing, Sewing 
Silks, Silk Piece Goods, Ladies’ and Men's Over- 
coats, Raglans, Waterproofs. 


SILVER PURSES 
LATEST NOVELTY SILVER PURSES 
JUAN GOMILA RIUDAVETS 
SPAIN 


MARETT & CO. 


COGNAC, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 





Mahon, Baleario Islands, 








Correspondence invited from Im rs and Whole 
sale Buyers as well as from h-class and 
Responsible Agents where not represented 





MILLINERY 
THE UNITED STRAW HAT CO., Ltd. 
131-133 Devonshire Street 
SYDNEY, AUSTRALIA 


desire to ane the exclusive Australasian Agency 
om Manufacturers o 
Ladies’ andl Children’s Summer and Winte 
Millinery, Felts, Hoods and Pandan 


Mauricio Kuperman 
CHEMIST PHARMACIST 
Calle Lavalle 1059 
BUENOS AIRES Argentine Republic 
Desires to secure the exclusive agency from 


Manufacturers of Perfumery, Drugs, Chemical 
Supplies, Accessories, etc. 








Leon Potel 
Established since 1840 ROUEN, FRANCE 
IMPORT — EXPORT 
Specialty : 


Cotten, Linters, Cotten Waste 
Cotton Yarn Waste, PicKings, Ete. 


INSURANCE 
FRANK @. BEEBE SAMUEL J. GRAMAM 
GIBSON & WESSON 
GENERAL INSURANCE AGENTS 


57 and 59 William Street 
Established 1863 New Yerk 
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